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Minimum Quoted Prices at New Q each 
Minimum Quoted Prices et New WHOLESALE QUOTATIONS OF COMMODITIES vents a 
This Last This Last ue This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
—— 

Apples: Common.......++.- bbi 3.00 2.00 Cutch. Rangoon...... 123% 135% | Bxtra. No. 1 12 13 

BOR evcccesccess Weenie 10.00 9.60 ar mga Plantation. . 7% ” Lin . city ; 14.6 10 
Indigo, Madras....... ° 1.25 1.25 Neatsfoot, : 14% 15 

BEANS: Pea, choice....100 Ib 4 7.75 10.00 Prussiate potash, yellow... “ 8 18% Palm, Lagos 71 oY 
Red Kidney, choice..... “ 8.75 8.50 Rosin, first run.. 61 61° 
White kidney, choice... “ “ 11.00 8.25 FERTILIZERS: Soya-Bean, 
eae Serle aA rae, ground, Mery NSOCNIENL Yo: orevat tate ascein coe nhw.8 5a 9Y 
3 JING MA t 4%, am.. 60% bone > ¥ on 
Brick. N. Y.. delivered. are 15.00 16.00 phosphate, Chicago. seeeeeton 28.50 30.00 Eeesn came dltvan. a as 
Portland Cement.N. Y., Muriate potash 80%....... 36.75 36.40 Gas’e auto in gar., st. sd 14 

loads, delivered......... bbl 2.45 2.25 Nitrate soda.......... 100 lbs 2.12 2.17% | Min., lub. dark filtered E.. == as 

Chicago, carloads......... ‘ 1.85 2.05 Sulphate ammonia, do- Dark filtered D...... A bs ae ae 44 
Fagen carloads. ree ee = on yh mestic, f.o.b. works. ‘* ‘ 240) “400; Wax, ref., 125 m. Seas 4% 

ath Eastern spruce......1' 5. 79 Si > nM %.. 7.75 47.30 . 

Lime. hyd.. masons, N. ¥..ton 14.00 14.00 ipicteticgulairmaedinay Reandsabibteas PAINTS: Litharge, com’l 
Shingles. Cyn. Pr. No. 1..1000 13.00 13.00 FLOUR: Spring Pat....196 lbs +- 6.60 5.90 AM. csineees ee Smee 8% 

Red Cedar, Clear, rail..... ‘* 4.36 4.35 Winter, Soft Straights. ‘“ ‘* + 6.00 6,10 Red Lead. » 2212100" ibs “ae 10 

Fane i fam... ** © 8.6 7.55 F x i 3% 

BURLAP, 10%-0z. 40-in.....yd 6.85 9.59 | Fancy Minn, Famiy ) D White Test in 1 Paste ° Ib a4 13% 

8-05. 40-in....--.00. + 5.45 7.10 eee 2 R....bu 1.47 1.56% Zine, pees... - 6% 6% 
% No. 2 y eeee .aene O83 6% “ . 7 . 

COAL: f.0.b. Mines......-. ton nom eee ~t Se “ee ¥. P. B.S 9% = 9% 
Bituminous: F ee: RPS, CAE, . GRDEGs <ce0¢0:0'e as 1.13% 1.16% | PAPER: News roll, Contract 62.00 oa 
Navy Standard. ........+++ 2.20 2.35 Barley. malting..........+. ; ‘ 81% | Book, 8S. S. & C...... eee le 6 6 
High Volatile, Steam... si 1.25 = 1.50 FEA y Rye ves See a nee we . lb 26° Writing, tub-sized.......... 10 10 
Anthracite, Company: Ne TERME ts cic ecieaaroe eee 6.25 6.25 
are OE Ere ton 9.20 9.10 HEMP: Midway, ship.......Ib 11% 16% 3oards, straw........ «oe ten 52.50 52.50 
Oa 4 AES Pre eee = 8.70 8.75 ae ‘ Boards, wood ptip......... i“ 80. 00 = =80.00 
Nut ceive eee cece “ 8.70 8.75 es > - oo, | Sulphite. Dom bl... ++100 Ibs 3.40 3.40 

“ a r ar, INNO, 1 DAUlVe....... > 214 >, Qr r 

DER. <avevess ee enewaess ae 5.00 4.50 Nor Ueeeae Oe cee 15 20% Old Paper No. 1 Mix... 35 0 

COFFER, No. 7 Rio. Ib 9% 18 Colorado ...-.. tenes teens 14 19% | PEAS: Yellow split, dom..100 lbs 6.25 6.50 

Santog No. 4: “ 14y 231 Cows, heavy native......... ‘* 138% 21 

COTTON os ns D eerie A i Branded Cows........-- Os 13 18% | PLATINUM ....<. Saee Rees oz 
SOTTON Gi S: No. buff hides........... “eo Vy 5Y — ‘hi 
Brown sheetings, standard. .¥d 12% 13 a 5 wee “ 113 17 it | PROVISIONS, Chicago: 

Wide sheetings. 10-4... 60 60 M6. SM, ces ss “ +14 181, 3eef Steers, best fat. .100 Ibs + 
Bleached sheetings, stand. 18% 17%] No. 1 calfskins.......- “ 114% 1916 | Hoes 290-250 Ib. wes, 

Medium ........-+++.04 12 12 Chicago city calfskins. : 418% 26 pers N. ¥. Mid. W... b — 

Brown sheetings, 4 yd.. aj 9 9% : Pork, MSS. ....cccccecece bl 
Standard prints........ , 9% 92 HOPS: Pacific. Pr. '28...... vi 18 24 a past fat, natives..1001bs 

n veneer 7 21 2% eep, fat ewes....... 

Btaple poet pees 3 10 7 ii i, | JUTH: first marks.......... “ 6% 7% Short ribs, sides I'se... ‘* ‘* 

Print cloths 38%-in. 64x60. “ 6%-7 75 | LEATHER: Bacon, N. Y., 140 down... .lb 
Hose, belting, duck...... : 35 87% aston chacke. 2 “6 445 58 Hams, N.. ¥... 28-20 ite..... es 

Jn on backs, Pewee eeoscce - Tto o Tallow, N. Y. a9 SDs loose.... 

DAIRY: Scoured oak-backs, No, 1... +49 60 
Butter, creamery. extra..... I" 40 48% selting,. Butts, No. 1, light. ‘ 764 74 RICE: Dom. Long Grain, Fey. i 
Cheese, N. Y., Fancy..., re 26 ane Blue Rose. choice 
Eggs. nearby, fancy....... oz 59 50 wey Foreign, Japan, fancy...... 4 
Fresh. gathered. ex. firsts.. “ 54 3 yhite Pine, No, 1 , 

DRIED FRUITS: °: pti Oe er M ft 60.50 70.00 RUBBER: Up-River, fine....lb — 

RIED RUITS: FAS Quartered Wh. Plan, ist Latex crude...... **— 

Apples. evaporated, fancy. - Ih 17 14% a ¢) ae +s 48 ae 151.00 151.00 = 
Apricots, choice......... ; 17% 14% | FAS Plain Wh. Oak, SILK: italian Ex. Clas......1b 
Citron, imported, 56-Ib. box ee 22 24 4/4" rey) 116.00 116.00 Japan, Extra Crack........ 

Currants. cleaned, 50-lb. box 12 2% FAS Piain Red Gum, PICES: M Banda N 
Lemon Peel, impt’d..... ge 15 iv jy a tee 105.00 100.00 Ss Os ace, Banda No. 1. 

Orange Peel, Impt’d...... “ 17 i7 F AS Popiar, yrs 7 to Cloves, Zanzibar........... i 
Peaches. Cal. standard... 14% 9% ‘so 46 48 115.00 115.00 Nutmegs, 10358-1108. « ee eecees : 

4 ~. Cz 0-50, 25 Ox * 3 31, | aa Aah 4/4 ? ieee 68 68 ra ringer, Cochin...-..-. 

Prunes, Cal. 4 ), lb box 13 8% Uo "AS Ash + “ - 97.00 97.00 Pepper, ee black. = 

DRUGS AND CHEMICALS: see " o ommon, aes 50.00 50.00 * — =e . 
cetanilid, U.S.P.. bbis.....1b 36 36 PAS Ritch De 06 6s 25.00 125.00 “ ombasa, rec 
Acid. Acetic. 28 deg. ...100 ° 3.87 3.87 og Birch. Red. 4/4* “ae as 88.00 88.00 SUGAR: Cent. 96°...... 

Gitrie, domestic. aS lk 17 15 FAS Chestnut, 4/4700 aes 86.00 94.00 Fine gran., in bbls..... ** 

Muriatic, 187... so 1.60 No, Le Com, Mahogany, 165.00 160.00 yo wed Formosa, standard..... Ib 9 

Lo pol eoeececcece 6.50 6.50 FAS H. Maple. 4/4". « 85.00 80.00 Japan, basket fired......... ‘ 1! ry 

11% 11 Canada Spruce. 2x4”.. “ ‘* * 37.00 38.00 Congu, standard.... bs : 

Stearic, double pressed. 15% 18 N. ©. Pine. 4/4”, Bdge. . sare sieeie.s 13% £16 
: Sulphuric. OF cicee sate 100 55 55 “hatte 12” No. ‘2 and TOBACCO, Louisville: 

Tartaric OTPMERIS: 60 ccc cess 88 38% letter 66 8 48.00 50.00 Burley Red—Com. sht......lb 14 
Fluor Spar. acid, 98%. +2 LOI 38.50 38.50 Yellow Pine. 3x12"... 4“ «& 64.00 65.00 err = ie 12 
Alcohol, 190 proof U.S.P...gal 2.70 2,821 FAS Basswood, 4/4". « * 85.00 85.00 Medium ..... PE AEN Jy 14 

“ +4 + Donglas Fir, Water oo ~coiory—Common’ cS oa 29 

4 Shin . , by—Ccolory-—— 0} geee 29 

som, lump. * “i sapenecies Ib 8.50 3.35 ig 18 a eS ater ee 27.75 83.25 ‘Medium me “ SOAP circ pei 24 
mmonia anhydrous....... om 21 “- p ” ps Si 
a cgaitics Porliste ‘ . = 6 Cal. Redwood, 4/4”, ete 75.00 78.00 VEGETABLES: ‘Cabbage... ,bb1 1.00 1.00 
“pir, Ganada.. 33 33% | North Carolina” Pine Potatocs, L.'l....-180-ib. sack 00 3:73 
ri Yanada.. 2 ae ie 2 /1ashY | ts 88 88 31. 3 ogee ele ita 3.00 2.75 
Sell — Netees sane 11.00 12.00 Roofers, 13/16x6"... 1.00 34.00 Turnips, Rutabaga........bag 1.50 1.60 
Beeswax, African, crude... “ "32 36 METALS: WOOL, Boston: 

Bicarbonate soda, Am...100‘ 2.25 2.25 (oti = No. 2X. Ph 20.76 21.26 Average, 25 quot...........lb — 7.80 76.72 
Bleaching powder, over ig tron: ting winiahe... 18.50 17.50 Ohio & Pa. Fieeces: 

Te ae 100 * “sha ai Pittsburgh. eae 20.76 20.01 Delaine Unwashed......... a 34 45 
Borax. crystal. i ee : Gray Forge Pittsburgh. . 19.76 18.76 Half-Blood Combing........ ‘* 40 51 
Brimstone, crude dom..... ton No. 2 South Cincinnati 17.69 20.19 Half-Blood Clothing........ “ 35 44 
Calomel. American 1 Billets, Bessemer, Pitteb’h. ‘* — 34.00 33.00 Common and Braid......... ° 34 45 
Camphor, slabs... Forging, Pittsburgh. eaig6e 39.00 33.00 Mich. and N. Y. Fleeces: 

Castile Soap white. Wire rods, Pittsburgh...... “ 40.00 42.00 Delaine Unwashed......... ‘ 30 41 
Castor Oil. No. 1........ O-h. rails, hy at mill..... «s 43.00 43.00 Half-Blood Combing. «+++... 23 37 47 
Caustic soda, 76%...... Iron bare. Chicago 100 lbs 2.00 2.00 Half-Blood Clothing........ 34 10 
Ohlorate notash............ ° Steel bars. Pittsburgh.- “ * 1.90 1.90 Wis., Mo., and N. B.: 

Chloroform. U.S.P........ panes Tank plates. Pittsburgh ‘* * 1.90 1.90 PL-DIGOR esccccsceccccss. 34 45 
Cocaine. Hydrochloride..... 0z Shapes, Pittsburgh “ow 1.90 1.90 Quarter-BloOod ..+s.seseeeee ** 37 53 
Cocoa Butter. bulk......... lt Sheets, black No. 24, Southern Fleeces: 

Cream tartar, domestic.... “ Pittsburgh ......--..- ows 2.75 2.85 Ordinary Mediums........ ” 36 49 
Epsom Salts............ 100 * Wire Nails, Pittsburgh. “ “ 2.40 2.65 Ey... ww. “a-. Set Three- 

Formaldehyde ............. ‘s Barb Wire. galvanized, eighths Blood Unwashed.. *’ 44 58 
Glycerine. C. P., in drums.. ‘‘ Pittsburgh .......... oo 3.05 3.30 Quarter-Blood Combing..... ** 43 57 
um-Arabic. Senegal....... ‘* Galv, Sheets No. 24, Pitts. ‘ 3.40 3.60 Texas, Scoured Basis: 

Bengoin, Sumatra......... : Coke, Connellsville, oven. ..ton Wine, 12 MOOths...< cicsecss 78 1.10 

Gamboge. * ache ande “¥ Furnace, prompt amid. «++ ie 2.60 2 Fine, 8 months............ ** 73 1.05 

Shellac. rr Foundry, prompt ship. a 3.7% 3.7 California, Scoured Basis 

Cueanenath: Aleppo ist.... ‘ Aluminum, pig (ton lots). 24 24 Northern ..++-+eseees ; 72 = 1.05 
TAcorice Extract........... si Antimony. ordinary.......- ‘ 8%% 95% Southern ......- ieeewel 68 90 
ENUM 6rw sio'e's0v.cbyses os Copper, Elec trolytic. ar oe oh 17% 16% | Oregon, Scoured Basis: 

OS RR et ep = Se ae eae oraiase 5.80 6.70 Fine & ¥. M. Staple....... * sO 1.10 

Menthol, Japan. cases.. Lead, -" , Me rn : iY 6% Weer WO OD. x6 odccs ci cass 80 1.02 
Morphine. Sulp., bulk Tin, p MITES : a9! 50% | Territory, Scoured Basis: 

Nitrate Silver, crystals..... ‘ Seentaie: Pittsburgh.100-lb box 5.35 5.25 Fine Staple Choice.........° 82 3.42 
Nux Vomica. powdered..... Ib 8 Half-Blood Combing........ ‘* 84 1.10 
Opium. jobbing lots........ e 12.00 12.00 MOLASSES AND SYRUP: : 17 2%, Fine Clothing...... seeeeeee OF 70 =: 11.00 
Quicksilver. 75-lb flask... 124.00 122.00 Blackstrap—bbls, ......-- ga 60 67" Pulled: Delaine.....-...e+++ * 90 1.12 
Quinine. 100-oz, tins........ 02 40 40 Extra Fancy 5 ‘ Fine Combing. ie mi 80 1.00 
ochelle Salts............ Ih 23 2: AY : ,] 7.0 7.00 oarse Combing. dt 35 80 
Sal ammoniac, lump, imp... “ 10% 10% ee a ym: npnetty eee — oc Caltornia. BA... cccwccscse 85 1.05 
Sal soda. American......100 “ 90 1.00 | ‘Tar, kiln burned.......... “13.00 13.00 oS. Ges 
Saltpetre crystals......... s 7% 7%| 7 ti ravines “ _ "591%, 58% | WOOLEN GOODS: 1929 1930 
Sarsaparilla. Honduras..... “ 53 53 eres eater 89" Standard cheviot, 14-0z....yd $1.87 $1.77 

a ash 58% light....100 1.3 1.32 LS: Cocoanut, Spot, N. ¥. 7% 8% TEC, 11-0%.....eeeeeeeeen Ot : 2.02 

Soda benzoate........... : 50 50 (China Wood, bbls. spot.... 13% 14% | Serge, 16-08.........++e+- | 2.90 2.80 
ML TNO. 0 o.ua-vastc%c0ns a 5 5% Cod, Newfoundland....... 62 67 Bancy cassimere, 13-02..... * 3.00 2.90 

DYESTUFF'S. — Bi-chromate Corn, crude, Mill..........Ib 7™% 8 36-in. oe le i 60 51% 
Potash. AM.» oes eeeeeeeees edb 9 814 | Cottonseed, spot.......+-+- ** 8.45 10 a aN.-.+-- © Pigs a 
Cochineal silver........... 95 95 Lard, extra, Winter st.... “* 12% 13% Broadcloth, MEM s\sc'e ¢ a.6:< Sota “ns 

: 99 . q nominal 

+ Advance from previous week. Advances, 18 — Decline from previous week. Declines, 22 Carload shipments, f.0.b., New York. Tt Quotations nom 
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DUN’S STATISTICAL RECORD 
Latest Week: 1929 192 
Bank Clearings...... $8,846,202,000 $10,090,525,000 








¢Crude Oil Output (barrels) 2,633,8 2,550,750 
Freight Car Loadings..... 923,240 963,668 
Failures (nmumber)....... 396 359 
Commodity Price Advances 1 8 29 
Commodity Price Declines. 22 20 
agg, Tr $448,000,000 $544,912,000 
Merchandise Imports..... 339,000,000 326,565,000 
Building Permits......... 150,484,200 188,729,400 
Pig Iron Output (tons).. verge yore 

ille 5 is <6 6:< 4,125,545 0,040, 
Unfilled Steel Tonnage rege dete 


Cotton Consumption (bales) t,15 11,17: 
‘Cotton Exports (bales)... 1,048,760 1,427,772 
Dun’s Price Index....... $188.969 $193.543 


Failures (number)......- 1,796 1,838 
+ Daily average production. Domestic consumption. 











THE WEEK 

With holiday and year-end influences operative generally, 

the restraint upon commercial activities, in keeping 
with precedent, is naturally the more clearly evident. Al- 
lowance for seasonal restrictions, of which inventorying is 
prominent, is always essential at this period, and there 
is special reason now for the quieter conditions prevailing 
in most markets. That particular cause obviously lies in 
the late speculative stress, whose effects are plainly discerni- 
ble, yet less pronounced and disturbing than had been ap- 
prehended in various quarters. The present situation, al- 
though disclosing a recession that is especially visible in 
the industrial field, retains strong points which give rise to 
confident hopes. The chief interest now is not in immediate 
results, but rather in prospects for the new year soon to 
begin, and encouragement is derived from the numerous 
supporting forces. A phase that has been emphasized in 
not a few recent reports is the favorable position shown by 
stock-taking, and this is one of the principal elements upon 
which a revival of business rests. With relatively light sup- 
plies of goods in many channels, it is felt that buying for 
replenishment purposes is not likely to be long delayed, and 
it is significant that this belief exists in the great iron and 
steel industry. No hurried placing of orders of magnitude 
is looked for, but comparatively early purchases well above 
the current volume are anticipated. Some reluctance now 
to make commitments for future needs is traceable to the 
possibility of further price concessions, yet many wholesale 
quotations are already on a low basis, and DuNn’s list this week 
shows a close balance between advances and declines. The 
response made by consumers to offerings of Christmas mer- 
chandise was better, in the main, than had been forecast 
immediately after the Wall Street debacle, and in different 
instances the volume equaled that of a year ago. Foilowing 
a severe financial upset, business is showing a lack of serious 
unsettlement that is gratifying and reassuring. 


It was far from surprising to witness an upward trend 
in local money rates this week. The close approach of the 
year-end made such a development seem natural, and it 
was regarded as being a temporary condition. The advanc- 
ing tendency was reflected in the call loan rate, where a 
quotation of 5% per cent. was named in response to holiday 
demands for funds, preparations for the annual settlements 
and the unusually heavy gold exports. It did not appear 
that the moderate tightening in money was an important 
influence on prices for stocks, the movements of which were 
governed mainly by professional operations. The short in- 
terest was said to have been appreciably increased, while a 
considerable volume of selling for establishing losses on 
income taxes was reported. There were periods of weak- 
ness, but the tone improved both immediately before and 
after Christmas, and there was an undercurrent of cheerful 
sentiment. 


In common with the usual seasonal experience, quieter 
conditions prevailed in commodity markets during Christ- 
mas week. That situation was reflected in the smaller num- 
ber of changes in DUN’s list of wholesale quotations, a total 
of 40 alterations being recorded, compared with 55° last 
week. As showing the steadier undertone this week, ad- 
vances numbered 18, declines 22, as against 14 advances 
and 41 declines last week. Of some of the major products 
outside of foodstuffs, certain descriptions of steel went 
lower, and tin also receded. On the other hand, the price 
for copper, in which there is wide interest at present, was 
maintained, while hides and cotton goods were firmer. One 
important supporting element in the situation now is found 
in the relatively small stocks of goods, which give rise to 
expectations that purchasing for replenishment may be 
necessary in various instances before long. 


The year in the steel industry is closing with a further 
curtailment of output, but with what are considered favor- 
able prospects for January. With the sharp restriction that 
has occurred recently, production is down to a relatively 
low point, yet the expected readjustment is regarded as 
plainly foreshadowing an early upturn. That view is sup- 
ported by the comparatively small inventories disclosed and 
by indications of renewed demand from automobile manu- 
facturers. Those interests have been specifying more freely 
of late, while actual purchases of railroad equipment and 
structural steel have been of sizable volume. The structural 
steel awards for the week were reported by The Iron Age 
to have been the second largest for any week this year. 
Meantime, some further price easing has occurred, but there 
has been no general yielding in this respect. 


Christmas week in the textile industry was marked by a 
further restriction of output, curtailment this year being 
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the more extensive because of the late speculative collapse. 
The present period is normally one of quiet trading, and 
there is an added disposition now to prevent burdensome 
accumulations of supplies. That prudent policy, although 
naturally accentuating the current recession, augurs well 
for the future. Much of the recent interest has centered in 
results of Christmas shopping, and it is gratifying that 
many reports have told of a good holiday turnover. In- 
stances have been cited where the volume equaled or ex- 
ceeded that of a year ago, and medium-priced merchandise 
attained the greatest prominence in the sales. With many 
retailers having light stocks, there is an expectation that 2 
demand for Spring lines will develop soon after the begin- 
ning of the new year. 





December 28, 1929 


The last full week of 1929 was marked by a firmer under. 
tone in hide markets. Instead of the declines recently shown, 
published quotations this week disclosed several advances, 
ranging from 4c. to %c. per pound. The prevailing level 
remains much below that of a year ago, but the steadier 
undertone now manifest has given additional encourage. 
ment. Statistically, the position of holders appears to be 
stronger, with reduced receipts and supplies, and in certain 
instances an improved demand has arisen. Moreover, senti- 
ment in the leather trade, despite light commitments and 
price weakness, is more cheerful. Inventorying restricés 
operations in that quarter, as well as in footwear circles, 
and more time will be needed to give an indication of the 
probable trend of buying. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—tThe holiday trade was of large volume, and 
gives every indication of coming up to expectations. Other 
lines of business continue with about the volume expected 
for the season. The sale of fairly large quantities of several 
grades of wool is reported. There is an increasing call 
from the mills for fine and medium wools, the buying move- 
ment is apparently increasing, and prices are firmer. In- 
ventories at the mills are not large, and the outlook is 
slightly better. Carpet wool is quiet, and receipts from 
abroad comparatively small. There is very little new busi- 
ness in woolen and worsted yarns, and some of the spinners 
are closing their plants for over the holiday. Prices are 
weak. 

The wide cotton sheeting mills have curtailed production 
to the extent of about 25 per cent., with the result that they 
have been able to operate on a much more profitable basis 
than most cotton mills. Gray goods are moving a little 
better, and print cloths are more active. Fine goods are 
slow. Retail distribution appears large and the trade is 
optimistic. Prices of raw cotton are firm, but the mills are 
not taking in many supplies. There is some call for the 
finer counts of cotton yarn from the knitters, and for the 
medium grades from the weavers. A few price concessions 
are reported. 

The weather continues to favor the sale of rubber foot- 
wear, and this has stimulated the demand for boots and 
shoes. Business in Brockton has slowed down considerably 
in the last few weeks, but total production for the year, it 
is estimated, will exceed last year’s totals by about 2,000,- 
000 pairs. Leather stocks are not large, and prices have 
become comparatively well stabilized, but business still is 
quiet. The hide and skin market also is dull. There is an 
improvement in the demand for kid, and in all lines tanners 
are hoping to get a better return on their operations. 

Building permits granted in 55 municipalities of Massa- 
chusetts for the month of November amounted to $6,228,- 
227, which was 59 per cent. less than the total for Novem- 
ber, 1928. Current sales of brick are light, and prices are 
weak. Cement and lime also are quiet. Lumber is slow, 
but prices for New England building lumber are being 
firmly maintained. The cost of frame buildings is up 3 
per cent., brick 2 per cent., and concrete 2 per cent. over 
that of last year. Sales of pig iron during the week 
amounted to only 1,000 tons. Prices are steady. Steel is 
slow, though the tool factories continue well occupied. The 
demand for paper is active, sales being in excess of those of 
last year. There was a seasonal contraction during Novem- 
ber in the shoe, textile and building lines, and some conse- 
quent unemployment; but the jewelry, tire fabric and metal 
working establishments worked overtime. Shipbuilding in 
Quincy was active. 


NEWARK.—The major activities for the last week or ten 
days centered around holiday trade, which was rather slow 
in getting under way this year, but gained momentum as 
the season advanced. 


Dealers now state that the volume 





compared favorably with that of former years. Toys of 
all kinds were in good demand, with trade active. Stocks 
of merchandise for holiday trade have been well reduced, 
and in nearly all lines the carryover is almost negligible, 
due to prudence exercised by merchants in buying. Distri- 
bution at retail with grocers and provision dealers has been 
fully equal to, if not in excess of, that of former seasons, 
with substantially no change in prices. Sales of new auto- 
mobiles are seasonally quiet, waiting for the automobile 
shows scheduled for early in the new year. Accessories 
are selling in good volume. 


Activity among manufacturers is about normal. Usually, 


inventory and plant overhauling is the vogue for the last . 


week or so of the year. Manufacturers of radio sets are 
practically at a standstill, but manufacturers of heavy elec- 
trical supplies are well occupied. There is no apparent 
improvement with manufacturers of leather and jewelry. 

Building operations and construction work have been 
retarded somewhat by weather conditions. Volume is much 
below that of a year ago, but two or three large buildings 
well under way provide employment for a goodly number 
of mechanics. The employment situation generally through- 
out the last several months has been, and still is, fairly 
satisfactory. The financial drain on banks is easing off, 
and with it a more hopeful outlook is becoming apparent. 
The general volume of business, as registered by bank 
debits, compares favorably with that of last year, despite 
the quiet trade prevailing for some time in securities. 
Debits for December were $471,455,000, against $453,713, 
000, for the comparative period of 1928. 


PHILADELPHIA.—Christmas buying the early part of 
the week was so heavy that many of the department stores 
and large retail establishments state that the volume will 
exceed last year’s high record. Business in general, how- 
ever, does not show much of an increase. The demand for 
jewelry, although of fair proportions, did not come up to 
expectations during the holiday buying period, the chief 
attention being centered on the popular-priced articles. It 
is expected that the purchasing of the expensive grades will 
be delayed until January. The millinery trade is somewhat 
quiet, and the dress trade has not been so active as usual 
during this period. Orders for Spring are being placed with 
extreme caution. 

On the other hand, sales of leather goods have made a good 
increase over last year’s record, the month of December alone 
showing a gain of 10 per cent. over the volume for the com 
parative period in 1928. The chemical-manufacturing trade 
also is in a better situation than it was a year ago at this 
time. Sales of paper boxes have been well maintained during 
the year. There has been a slight improvement in the de 
mand for paints, with prices holding firm. 

The anthracite coal market, due mainly to favorable 
weather conditions, has been unusually active throughout the 
entire month. Conditions in the bituminous coal market also 
have been good. The iron and steel business, however, has 
been extremely quiet, but there is considerable renewed it 
terest in evidence, with the prospect of good business develop 
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ing around the middle of January. Compared with those of 
December, 1928, sales are running from 10 to 15 per cent. 
behind. During the past month activity in the building in- 
dustry decreased about 10 per cent. There has been a slight 
seasonal decrease in the prices of building materials. The 
lumber business is slow. 


PITTSBURGH.—Holiday buying was very active the first 
two days of this week, and sales of the larger stores have 
been large, although it is not known, as yet, whether the 
total holiday business will equal that of a year ago. The 
deepest snow of the Winter has stimulated demand for heavy 
shoes, as well as for rubber footwear, and some other season- 
able lines also have benefited to some extent. There is but 
little activity with the jobbing trade, as a whole, such buying 
as there has been being for filling-in purposes, and little 
buying is anticipated until inventories are completed. There 
is a slow demand for lumber and building material, and 
plumbing and heating supplies also are less active. The 
demand for groceries has been fair, while tobacco and com 
fectionery for the Christmas trade have been moving in con- 
siderable volume. 

Industrial operations are at a considerably lower rate this 
week, some plants closing down for several days on account 
of the holiday, and steel mills probably are averaging from 
50 to 60 per cent. of capacity. Not much improvement is 
anticipated in the rate of operations until early in January. 
Window glass factories are operating at the lowest seasonal 
level of recent years, while manufacturers of plate glass also 
are operating at a considerable lower rate than they have 
been. Production in November, however, was about 5 per 
cent. higher than it was in November, 1928. A gradual im- 
provement is anticipated after the turn of the year. 

Demand for electrical equipment has been quite well main- 
tained, and prospects continue favorable. Sales of radios 
and radio equipment have been large this month, although a 
number of discontinued lines have been offered at consider- 
able reduction, which has interfered to some extent with the 
sale of standard lines. The output of crude oil shows com- 
paratively little change, although the demand is at a lower 
rate. 

The bituminous coal situation shows little change, domes- 
tic demand being quite active, but industrial demand is slow. 
Prices show little change, and western Pennsylvania grades 
of run-of-mine coal are quoted, per net ton at mines, as fol- 
lows: Steam coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; 
gas coal, $1.65 to $1.75; steam slack, 80c. to 90c.; and gas 
slack, $1 to $1.10. 


BUFFALO.—The holiday buying season just closed shows 
sales somewhat less than those of one year ago, but fully up 
to expectations. To bring about these results, merchants 
generally were more liberal in advertising and greater efforts 
were made to force sales than for several seasons. Last- 
minute buying was active, and weather conditions appear to 
have brought about this result. Merchants have pretty well 
reduced their holiday stock, and should be in a receptive 
mood for Spring buying. Wholesalers report frequent dupli- 
cation of orders, which constitute the bulk of the sales for 
the past week. Sales for spot shipments have been confined 
largely to actual needs. Road orders for future shipment 
have been received in fair volume. The primary markets 
are experiencing the usual holiday season’s falling off in 
business, but renewed activity is looked for after the new 
year. Merchants generally are looking forward to the year 
1930 with confidence. 


Southern States 


ST. LOUIS.—Retail trade has been quite active, espe- 
cially up to the Christmas holidays. There seems to have 
been more last-minute buying than during former years, 
and it is expected that the aggregate will be up to that of 
former years, except with luxuries, which fell off consider- 
ably. Wholesale business during the week naturally fell off, 
with practically all retailers at home and road salesmen in 
for the holidays, but the general business situation is satis- 
factory and preparations have been made for a Spring busi- 
ness, which, it is anticipated, will be as good or better than 
that of a year ago. 

The Missouri crop report states that farmers, in the Fall 
of 1929, seeded 1,613,000 acres of Winter wheat, compared 
with 1,792,000 acres in 1928, with the December 1 condition 





DUN’S REVIEW 5 


89 per cent. of normal; 44 per cent. of the acreage was not 
treated with fertilizer. Milk and egg production has shown 
more than the usual seasonal decline, owing to the early 
Winter which set in on Thanksgiving. 

The flour trade continues to be affected by erratic changes 
in the price of wheat. Purchases are of routine character, 
and are confined to small lots for immediate needs, but pro- 
duction at the mills is well maintained. Mills in St. Louis 
and vicinity made 90,200 barrels last week, compared with 
85,000 barrels the previous week. 


BALTIMORE.—Notwithstanding the continued disagree- 
able weather, Christmas trade is expected to exceed the 
volume of a year ago. The year-end slackening of manu- 
facturing activity and of wholesale trade is apparent, but 
retail distribution is on a large scale and department store 
sales are especially heavy; chain-store systems report a 
large turnover, and buying in all departments in active. The 
only discordant element noticeable in the situation is the 
fact that the more expensive lines in some of the high- 
priced shops are not moving satisfactorily. In some divi- 
sions of the textile line, there is lessened activity, but this 
is nothing abnormal at this season of the year. Meat- 
packing plants are running on short time because of a re- 
cent slackening demand for their products. 

On the other hand, sales of drugs and allied sundries are 
holding up well. Wholesale paper houses report a good 
trade, and stationery supplies are moving well; radio sales 
show a marked increase over the December, 1928, volume, 
but musical instruments are dragging. The paint and wall- 
paper trades are normally quiet at this season, and not much 
activity is anticipated until early in the Spring. The whole- 
sale hardware business is only fair, but the past week has 
witnessed a heavy demand for chocolate products and other 
confections. Glass-bottle manufacturers report a recession 
in sales, and plants are now operating on a 70 per cent. 
basis only. On the other hand, there has been a marked im- 
provement in the demand for petroleum products, and local 
refineries are now on a 100 per cent. running schedule. 
Manufacturers of special machinery report no material 
change since last month, and operations still are on a 70 per 
cent. basis. Holiday sales of sporting goods and athletic 
supplies are said to be satisfactory, and the specialty shops 
are transacting a good business. The furniture trade con- 
tinues quiet, and the demand for interior decorations is not 
so good as it was a year ago. 

Wholesale grocers report the current volume to be below 
expectations, but jobbers of tobacco products are transact- 
ing a better holiday business than they did last year, al- 
though the leaf market is quiet, as evidenced by the receipt 
of only 31 hogsheads during the week, against sales of 52 
hogsheads. The current footwear business is rather inac- 
tive, but houses handling other leather products are busy. 
Recent temperature drops have stimulated demand for gas 
stoves, oil burners, and electric heaters. Jobbers of bakers’ 
and confectioners’ supplies are transacting a good business, 
and wholesale florists are being taxed to capacity to meet 
the holiday requirements. 


LOUISVILLE.—Movement of holiday merchandise was of 
encouraging proportions this year, with wearing apparel and 
staple merchandise well to the fore. The so-called luxury 
items, however, moved far better than was anticipated, in 
some instances surpassing the volume of 1928. The printing 
business also was better during the holidays, with sales dur- 
ing November and December larger than they have been for 
several years. Cutlery, particularly barbers’ requirements, 
sheep shears and pruning shears are selling better at whole- 
sale, but are rather slow of movement with retailers. 

Dealers in paints and varnishes report stocks as low, and 
anticipate a heavy demand after the first of the year. Many 
of the wholesalers of paint are closing the year with a good 
showing over the 1929 record. The building trades are 
rather quiet just now, but prospects are encouraging for 
next year. In fact, building permits for the city of Louis- 
ville ran between $13,000,000 and $14,000,000 for the first 
eleven months of the current year, while there already is in 
prospect fully that amount of work for the early part of 
1930. —_—_—_ — 

It is stated that next year the output of acetate cellulose rayon 
yarns will be doubled by the coming into production of some large 
units that have been under way for months. 











Western States 


CHICAGO.—With the clearing of the roads, and the res- 
toration of suburban train schedules to normal after last 
week’s blizzard, Christmas trade as appraised by the num- 
ber of items sold swung back into a record-breaking volume. 
The preference of the shoppers, however, was unmis- 
takably for medium and low-priced items. The mail-order 
sales of the two larger houses were exceptionally good, 
but it is understood that sales at the branch stores have 
not been quite up to expectations. 

Wholesale trade was typically slow for the holidays, 
with orders of the fill-in variety. Automobile sales were 
quiet, but were at least equal to those of a year ago, when 


December was likewise a very quiet month. Depressed 


building activities were slowed still further by adverse 
weather conditions. Local manufacturers of Christmas 


trade novelties reported a heavy volume of re-orders. The 
first of the four large packing houses to report showed 
a gain in sales for the fiscal year, but a very moderate 
decline in net profits. 

In the livestock markets, cattle opened with an advance 
of 15c. to 25c., and held the gain over the holiday. Hogs 
were very firm, advancing 45c. to 70c. in the pre-Christmas 
trading. The hide market was quiet, with prices un- 
changed. Receipts of coal at wholesale were hampered 
by the recent snowstorms, but enough was on hand to more 
than meet current demand. At retail, some dealers were 
three days behind on orders and extra equipment was 
taken on to speed deliveries. Stocks in the yards have 
been cut sharply, followig the recent blizzard. While 
coal dealers were thus benefiting by weather conditions, 
activity at the building material yards was practically 
at a standstill. 

CINCINNATI.—As the year draws to a close, the trade 
situation, as a whole, presents many elements of strength, 
with an underlying feeling of optimism for early recovery 
in the coming months. The usual let-down period, involving 
restricted commitments and preparation for inventories, is 
at hand, but recession in most directions has been less pro- 
nounced than was anticipated. In retail circles, inclement 
weather resulted in a slight setback to the usual holiday 
trade, although the turnover during the several days pre- 
ceding Christmas increased considerably. The total volume, 
however, was hardly equal to sales in the preceding year at 
this time. 3uying in wholesale and jobbing markets was 
confined principally to house trade for fill-in requirements. 

The lumber industry continues irregular, with dulness 
more intensified during the past thirty days. Slow conditions 
in the building and construction field have influenced pur- 
chasing to such an extent that yards are going into the 
Winter months with stocks at low levels. A general revival 
is not expected until along about February next. Prices are 
low and in many instances concessions are frequent. 

Since early in November curtailed production has been 
apparent in the machine tool industry, and the leading manu- 
facturers now are operating with reduced forces on full- 
time schedules. Back orders are in reasonably good volume, 
and deliveries will extend well into 1930. 


CLEVELAND.—Holiday shopping wound up with the 
usual rush during the last few days, which helped to swell 
the total volume of business done, although generally speak- 
ing, the record of former high years was not reached. 
There was a noticeable trend toward conservatism on the 
part of the buying public, and the demand ran more strongly 
toward the practical lines of merchandise. On the other 
hand, the strictly high-grade goods in the jewelry and 
accessory lines, fancy novelties and outer garments reached 
about the normal levels. 

The grocery and provision markets, the drug trade and 
other staple necessities came through with about a normal 
trade. Wholesalers, for the most part, report their activ- 
ities rather quiet, and devoting their attention to 
post-holiday trade and next Spring’s requirements. Manu- 
facturing is rather at a low ebb, and outdoor construction 
is practically at a standstill. The coal market took on a 
slight increase with inclement weather, but there is noth- 
ing in the general situation that materially differs from 
existing conditions during the past few weeks. 
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TOLEDO.—Retail distribution of merchandise now cen- 
ters around holiday goods, which are moving in good volume, 
probably ahead of the record of last year. While buying has 
been cautious, there seems to be a little surplus in stocks of 
men’s clothing and women’s cloaks and suits, with the vesult 
that prices are weak and price inducements are being made 
early. 

The automobile industry is now at work producing new 
models to appear next month, and, while sales have been on 
a rather low basis, they are showing a little improvement, 
with a tendency toward an increase in price. Unemploy- 
ment continues to be rather heavy, although it has been re- 
duced during the past week or two. The grain market has 
been rather weak. The coal business, which has been on a 
better basis this year than for some time, has fallen off, 
through the lessening of commercial consumption. 

KANSAS CIT Y.—Wholesale business in all principa! lines 
was slow during the past week, and volume for the month to 
date is believed to have about held level with that of last year. 
Practically all houses consulted state that their stocks are 
well cleaned out, due to conservative buying at the start of 
the season. Loca! retail trade has been rather brisk, and the 
larger houses assert that sales are somewhat better than 
they were a year ago, but mostly in the more moderate- 
priced and staple items. The flour milling business continues 
only fair. Livestock receipts were about the same as during 
the week previous, and prices are slightly weaker. 

TWIN CITIES (Minneapolis-St. Paul).—Although holi- 
day sales in the larger retail stores have apparently been close 
to normal, there is evidence of a somewhat general falling off 
of business activity. The decline has not been precipitate, 
and some wholesalers of staple lines have continued to enjoy 
a volume of country patronage falling not far below that of 
recent years. Collections are decidedly off, however. 

In spite of the recent retrogression, preliminary figures 
from a dozen or more leading Twin City industrial concerns 
rather definitely indicate that their earnings for 1929 are 
likely to prove very satisfactory. No prolonged period of 
depression is anticipated. Additional building projects of 
some magnitude have been announced, and there appears to 
be nothing in sight to prevent a rather sharp upturn after 
a quiet Winter season. 


WICHITA.—With the holiday season at hand and more 
seasonable weather, local merchants report a good volume 
of business, but with the extensive advertising and keen 
competition they are of the opinion that their profits may 
decline a little. Most of the dealers have their Christmas 
stocks complete, but some of the local jobbers state that 
their sales are confined to small lot orders. It has been 
an exceptionally good year for radios and the electrical goods 
business. 

3uilding permits issued during the past month or so are 
a little behind, but this is quite natural at this time of the 
year. A recent survey made throughout this quarter showed 
that a large amount of capital will be spent for construc- 
tion work in the early Spring and this will assist the unem- 
ployment situation now prevailing. Some of the local 
airplane industries, through their mergers, have been de- 
creasing production for the present and consequently unem- 
ployment in this trade has reached noticeable proportions. 


Pacific States 
LOS ANGELES.—Continued warm 
unfavorable influence on the sales of 
past week. The volume of holiday sales has shown a 
satisfactory increase over last year’s, although there has 
been some curtailment in the sales of high-priced items 
and luxury lines. Reports from wholesalers varied from 
substantial increases to some decreases in for De- 
cember, as compared with the record of a year ago. Sales 
were reported lower in hardware, dry goods and automo- 
bile tires, about the same in drugs, and higher in groceries 
and stationery. Most of the stores are carrying lower 
stocks of merchandise than they were in December, 1928. 
Some slowing up in industry is noticeable at this time, 
but in most cases it is seasonable. Building activity in 
southern California is continuing at about the same level 
as it did a year ago. While fewer permits have been issued, 
their value is in excess of the 1928 figures. 
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Lack of rainfall is causing some uneasiness in agricul- 
ture. Citrus fruits are not developing as well as usual 
at this time. Grazing lands also are feeling the effect of 
the continued drought. 

SEATTLE.—The record of car loadings in the Pacific 
Northwest for the eleven months of the year shows a 
decline of 1.9 per cent. from the total for the corresponding 
period of 1928. For November, car loadings were 7.8 per 


cent. below those for the same month a year ago. November 
loadings were 116,456, against 126,304 in 1928. The eieven 


months’ total is 1,318,528 cars, against 1,339,060. Puget 
Sound logging and lumbering operations are virtually at 
a standstill for the year-end holiday. There are more 
logs available now than average. Inventories show 400,- 
000,000 feet, against 350,000,000 average, and about 375,- 
000,000 this time last year. 

Inauguration of a new passenger service, Seattle to the 
Orient, was a feature of the waterfront in the last week. 
One line has commenced the development of tourist travel 
business by offering for the first time out of this port tourist 
cabin service. Automobile sales totaled 414 for the week 
ended December 14, compared with 479 for the week just 
previous, and 409 for the same week of 1928. The electrical 
contractors of Seattle show the business volume to be low. 
No improvement is expected until after the new year. 

The retail hardware trade is about 5 per cent. below the 
sales volume for the corresponding period of 1928. The last 
two weeks of December are expected to show an improve- 
ment, because of holiday buying. Permits for twenty-two 
detached residences were issued during the week ended 
December 14. Common labor demand is small. Skilled labor 
in the building trades is marking time. 


PORTLAND.—Holiday buying was active up to the close 
of the season and, in some quarters, exceeded expectations. 
Retail trade in other respects was fairly good, particularly 
in Winter apparel lines, buying being stimulated by cooler 
weather. There was some slackening of wholesale trade, 
as usual in the closing weeks of the year. 

There was a marked increase in lumber orders, as nearly 
always occurs just prior to the Winter closing-down period, 
and the demand for prompt shipment had a strengthening 
effect on some classes of lumber, though the market, as 
a whole, has not improved. A feature of the week’s business 
also was the enlargement of buying for shipment to Pacific 
and Atlantic Coast ports. The output was lighter than 
during the preceding week, and was considerably below 
normal. Reports made by 224 West Coast fir mills show a 
production during the week of 164,066,239 feet, with sales 
of 158,526,901 feet, and shipments of 144,610,598 feet. 
Orders for rail delivery amounted to 46,718,596 feet, do- 
mestic cargo orders were for 70,432,511 feet, and export 
orders 28,463,677 feet. The local trade bought 12,912,117 
feet. Unfilled orders total 600,290,931 feet, an increase of 
7,892,073 feet for the week. 

Wheat export trading during the week again was confined 
to a few parcel sales for shipment to Japan, bids from Eu- 
rope being out of line with values here. Prices offered in 
the export flour market also were too low to be considered. 
Farmers are marketing very little wheat, being more in- 
terested in co-operative organization work. Winter wheat 
crop prospects have been improved further by heavy rains 
in all sections of the State. 

The demand for apples for rail shipment has decreased, 
but little fruit remains unsold in Oregon, and prices con- 
tinue steady. Exports during the week were the largest of 
the season, 43,000 boxes. The final estimate of the crop of 
the State is 2,250,000 boxes, as compared with 5,100,000 
boxes last year. Of the dried prune output of 75,000,000 
pounds, less than half is in first hands. Buying has been 
lighter, but is expected to be resumed soon after the first of 
the year. The potato crop of Oregon is now estimated at 
3,780,000 bushels, against 6,240,000 bushels a year ago, and 
the late onion crop at 406,000 bushels, against 361,000 
bushels in 1928. 

There is a seasonal decline in the fresh produce movement, 
shipments of fruits and vegetables from the State for the 
week being 114 cars, compared with 139 cars in the previous 
week, Range and stock conditions are not so satisfactory 
as they were a year ago, and growers have sold cattle and 
sheep closely to meet the feed situation. 
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SURVEY OF RADIO TRADE 


( WING to limitations of space, the following reports on 
the radio trade were omitted from last week’s issue of 
DUN’s REVIEW: 

CHICAGO.—Conditions in the radio trade, manufactur- 
ing, wholesale and retail, are unsettled. The first six months 
of the year were excellent. Plant expansion originating the 
latter part of 1928 and extending into this year materially 
increased production facilities. This resulted in a heavy 
overproduction. Some of the larger plants began curtailing 
from thirty to sixty days earlier than usual to relieve the 
situation, in the expectation that the holiday demand would 
absorb surplus stocks. To further stimulate buying, prices 
were reduced approximately 25 per cent. Difficulties .n 
financing arose, and some manufacturers in this disivict 
have been compelled to appeal to their creditors for exten- 
sions. This has had a tendency to further demoralize retail 
prices. 

It is understood that retail sales in November and so far 
in December are nearly 50 per cent. below those for a like 
period of a year ago, the independent dealer being par- 
ticularly depressed. Some of the chain stores claim to have 
maintained a monetary volume, and some companies have 
endeavored to maintain their prices. 

While it is possible that the year will end showing an in- 
crease in production of sets over the record of a year ago, 
conditions existing since September 1 will have materially 
reduced profits. The sale of sets has been almost exclusively 
in the console models, and the demand for accessories by the 
“home mechanic” has become negligible, in comparison to 
the sale of manufactured sets. The year shows a consider- 
able increase in instalment buying. Collections for the 
past several months have been unsatisfactory. No radical 
changes have been made in models since the introduction of 
the screen-grid tube, which seems to have been universally 
adopted. 


CINCINNATI.—In comparison with conditions in the 
radio industry during 1928, which reached peak levels, the 
current year’s business has not been so satisfactory, and the 
outlook is less favorabie. The introduction of many new 
electric models last year, augmented by the presidential cam- 
paign and other features of national interest, stimulated 
sales, while, during 1929, competitive conditions increased 
considerably, the number of distributors being more than 
doubled. Late in the Fall months, production schedules 
gradually receded in conformity with demand, and, at 
present, are on a restricted basis, averaging three days a 
week, with reduced forces. -Prices have declined on prac- 
tically all units in amounts ranging from 15 to 20 per cent. 

No radical changes in construction are anticipated. In 
1927 came the completely revolutionary introduction of the 
A.C. tube sets, operating from electric lighting current, while 
the past year witnessed what has been pronounced one of the 
greatest developments in radio so far, the screen-grid tube 
and its application to circuits in radio receiving sets. The 
development of the moving-coil type of speaker is recognized 
as a forward step in radio reception during the past two 
years. Manufacturers now are directing efforts toward per- 
fection of detail, reduction in cost of construction and mod- 
ern instruments to give satisfactory performance for some 
time. 

MILWAUKEE.—Representative houses here report that 
the radio business during 1929 was far better than in any 
previous year, sales being approximately 50 per cent. ahead 
of those of 1928. This is due largely to the fact that this 
business has developed from a four or six-month year to a 
twelve-month year, with total sales during the poorest month 
over one-half the amount of the largest month. Where sev- 
eral years ago, radios could be sold for only a few months 
during the year, there is now a steady demand the year 
around, due to improvement in radio construction, as well 
as in broadcasting. 

There has been a marked tendency toward declines in 
prices, caused by economy in manufacturing and volume 
production. However, it is considered improbable that any 
further reductions can be made, and representative houses 
have decided on their 1930 prices. 


(Continued on page 15) 





8 DUN’S REVIEW 


PAPER SALES WELL MAINTAINED 


Volume Holds Close to 1928 Record, with 
Gains Made in Some Branches 


N the whole, the general paper trade has closed a success- 
ful year. Manufacturers of boxboard, liner, chip and 
straw paper have maintained their productive and distribu- 
tive schedules of 1928. There have been a few recessions in 
sales of book papers, but gains have been made in the cor- 
rugated field. Production of newsprint has been excessive 
in some instances, but consumption is running ahead of that 
of last year, according to reports to DUN’s REVIEW. Jobbers 
of stationery and commercial papers report business satis- 
factory. Collections are about normal. 

BOSTON.—The year 1928 was a favorable one from the 
standpoint of sales, but the paper manufacturers and dealers 
in this territory report a volume of business as large, if not 
larger, than last year’s. There has been a slight tendency 
to increase the use of the better grades of paper. Price 
changes have been very few during the year, and the new 
contracts for newsprint have been written at the same prices 
as formerly, though there have been some advances on 
Canadian pulp. A slight weakening tendency in prices is 
noted. Rags for paper making are lower, but waste paper 
prices are firm. Imported sulphite pulp prices have been cut 
somewhat recently. It is generally expected that business 
will equal or exceed this year’s record,during 1930. Collec- 
tions are fairly good. 

FITCHBURG.—This is a manufacturing and producing 
center, largely of book paper. Mills in general have cur- 
tailed slightly their output during the past three months, 
and are now operating on an average of about 90 per cent. 
capacity. Prices have not changed of late and still are firm. 

PHILADELPHIA.—The paper business in this district is 
considered satisfactory, on the whole. Sales have been keep- 
ing up well with those of last year for the comparative 
period. In fact, sales in September, October and November 
went ahead of the record for the corresponding months of 
1928. The collapse of the stock market seems to have had 
no influence on the industry, as volume of business has in- 
creased instead of declining. Although a few adjustments 
were made during the year, there have been no important 
price changes. The outlook for 1930 is considered encour- 
aging, as the printing trade is not overstocked. 

ALBANY.—Business in the general paper trade for the 
year just closing is reported about on a par with the volume 
for 1928. Dealers at this time are carrying normal stocks, 
and the general price status has not changed to any extent, 
although there is a tendency downward on some grades. But 
little change is expected during the coming year, and, on the 
whole, the evidence points to a continuation of business upon 
essentially the same levels as during the past two years. 

BUFFALO.—The paper market is moving along normally, 
and sales for the past six months compare favorably with 
those of one year ago. Prices haye remained stationary. 
Plants in this district are working to full capacity. 

ST. LOUIS.—This is mainly a distributing center for the 
paper trade, and local dealers and jobbers report volume of 
business about the same as for the like period last year, with 
a slight increase for the last six months expected. Prices 
are about stationery, with no particular changes anticipated, 
with the exception of probably higher quotations on basic 
stocks. Present demand is steady, with the usual stimula- 
tion during December of holiday trade requirements. Some 
trend toward lower grades is looked for in 1930. Collections 
are about normal, likewise the percentage of bad debt losses 
and past due accounts. 

BALTIMORE .—The general paper trade is better today 
than it was one year ago, and the sales total for this year is 
expected to exceed by some 8 per cent. the 1928 volume. 
Some branches of the industry have fared better than other 
divisions, but preholiday business stimulated most all de- 
partments. 

The current demand from the paper box trade is better 
than it was in December, 1928. Wrapping paper, especially 
kraft and straw paper, as well as paper bags, are selling 
well, and jobbers of stationery supplies are transacting a 
good business. Coating stock is selling better than it did 
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last month, but the movement of fine papers, such as bond 
and ledger, is not very brisk. Sales and account books are 
not in great demand. Newsprint turnover does not vary 
much, and at present the demand for cartons and paper 
containers is about normal for the season. Tarred and roof- 
ing paper is now selling better, due to an improvement in 
the building industry; napkins, towels and paper utensils 
are in fair demand only. 

Local jobbers are carrying lighter inventories than in 
former years, because mili shipments are prompt, despite 
the fact that most manufacturers are running on short time, 
Moreover, this policy decreases overhead expenses, aid it 
seems to be a safe one to adopt, inasmuch as there have been 
no marked price disturbances during the last few years. 

Current prices are practically the same as those which 
obtained early in the year. Canadian paper mills are now 
attempting to raise newsprint $5 per ton, so that the price 
hereafter will be $60 instead of $55 per ton. Canada pro- 
duces 60 per cent. of this type of paper on this continent. 
No other price variations are anticipated in the near future, 
and most current quotations are said to be close to a cost- 
of-production basis, thus permitting only close margins of 
profit. 

Collections generally are reported to be satisfactory, there 
being noticeable at present only a few instances of dilatori- 
ness. The outlook for the early part of the coming year is 
believed to be favorable, and a revitalization of some of the 
dragging lines undoubtedly will inure to the benefit of the 
industry. 

CINCINNATI.—Normal trade conditions prevail among 
local distributors of paper and allied lines. In fact, some of 
the leading houses are ahead in sales by approximately 10 
per cent. for the eleven months of this year, as compared 
with the volume transacted in the preceding year. There 
was some recession along in November and December, which 
is not unusual for this period when inventories are under 
way and the year-end clean-up is in progress. Movement of 
fine paper used by the printing trade has been satisfactory, 
with a moderately increased demand for grades used in 
folders and catalog work. 

The outlook for the coming year in this division is en- 
couraging by reason of substantial appropriations made for 
advertising in the coming year. Coarse wrapping paper 
and bags have been well absorbed by the retail trade, espe- 
cially the chain stores. Business from the roofing paper 
branch has been less impressive, attributed largely to the 
decline in residential construction. 

The status of the newsprint department has not materially 
improved, but a concerted effort is being made to reduce 
surplus stocks and also to strengthen prices. Contracts are 
now being made on a basis of $62 per ton delivered, although 
an advance of $5 per ton is anticipated after January 1. As 
a whole, the paper industry has manifested considerable 
strength during the year. 

TOLEDO.—The large mills in this district produce the 
coarser paper products, such as boxboard, liner, chip and 
straw paper. While the year is going to be quite a satis- 
factory one as to production, particularly as to the corru- 
gated container field, there was a decrease of 15 to 20 per 
cent. in the November sales. The solid fiber container paper 
will show a slight loss of possibly 2 per cent. for the year. 

The report on stocks and supplies carried is that they are 
about normal, or, if anything, a little below. Competition 
has been keen, with some recession in prices, and the claim 
is now that the prices are so low that any further changes 
should be in the way of an advance rather than a decline. 
At present, there is a gradual curtailment in production, 
caused by the seasonable trend, and also due to the fact that 
the stock market episode has made orders temporarily a 
little harder to get. 

INDIANAPOLIS.—There has been a decrease in this 
vicinity in the manufacture of the various kinds of paper, 
compared to the previous year’s record, of approximately 16 
per cent. Sales were 6 per cent. ahead of those for the same 
period, with prices remaining practically the same. Busi- 
ness has been quiet for sixty days, but prices continue firm. 
A marked increase is looked for after the middle of January. 
There is every indication that business for 1930 will be 
active, and manufacturers who are systematically going 
after it already have the assurance of considerable business 
that has not been placed this year. 
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MONEY RATES §& SLIGHTLY HIGHER 


Maewined to 51% Per Cent.— 


Again Rise 


Loans 
Foreign Exchanges 


Call 


M ONEY rates in the New York market displayed a slight, 


upward tendency this week, owing to the approach of 
the year-end. Settlements will be heavier this year than 
ever before, and preparations are already being made for 
the necessary turnover of funds. The holiday demand also 
attained sizable proportions, and the banks were forced to 
withdraw funds from the call loan market on a larger scale 
than at any time in the last six weeks. To these factors 
were added the exceptionally heavy gold shipments to Euro- 
pean financial centers now current and the usual Christmas 
demand for gold pieces as gifts. Call loans ruled at 5 and 
5% per cent. in the early sessions of the week, with increas- 
ing firmness in later sessions. The tightening of call loans 
was viewed by money brokers as a temporary development 
that will clear up rapidly after the year-end. As against 
the firmer tendency of daily money, time loans prevailed all 
week at 4% to 5 per cent. Shorter maturities of bankers’ 
acceptances were marked up slightly this week, but this ap- 
peared to result chiefly from a shifting of supply and de- 
mand. Commercial paper was unchanged. Central bank 
rates in other finantial centers still tend downward, the 
National Bank of Denmark announcing a reduction from 
5% to 5 per cent., while the Swedish Riksbank lowered its 
rate on Monday from 5 to 4% per cent. 

Foreign exchange movements this week followed the course 
evident in previous sessions, with an accentuation of the 
trend of the important European currencies toward higher 
levels. French francs were quoted well above the gold ex- 
port point on most days. The highest basis in several years 
was established by French exchange on Tuesday, at .0894% 
for cables, making gold exports exceptionally profitable. 
Paris, incidentally, is in a highly favorable position in re- 
lation to other markets, as well. The franc-sterling rates 
indicate that funds are flowing swiftly from London to Paris, 
and there were indications this week that much of the French 
demand on London is being transferred by the English 
market to New York. Sterling also was firm this week, and 
heavy gold shipments to Europe were considered certain over 
the current week-end. Foreign exchange dealers and inter- 
national bankers expressed the opinion that much of the 
strength in franes was attributable to a calling home of 
French balances that were employed profitably in the New 
York market until the recent break in money rates. Such 
balances were piled up in preparation for stabilization of 
the franc and the possible eventual repayment of the French 
war supplies debt of $400,000,000, originally due last August. 
In sympathy with sterling and francs, other Europeans also 
were strong this week, German marks reaching a level at 
which gold shipments could profitably be made. South Amer- 
icans were firm, and Canadian dollars also ruled strong. 
Chinese currencies, on the other hand, were distinctly soft, 
because of a sharp fall in silver prices. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. 
4.871% 4.87 te Wide se 


Thurs, 


Sterling, checks... 
Sterling, cables... 
Paris, checks..... 
Paris, cables...... 
Berlin checks..... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables... 
Lire, 
Lire, 
Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norw: ay, 
Norway, 
Greece, 
Greec ‘e 
Portugal, 
Portugal, 


checks... 
cables... 
checks... 
cables.... 
checks. . 
cables... 
checks... 
cables.... 
checks... 
cables.... 
checks.... 
cables..... 
checks. . 
cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand... 
Chili, demand 
Uruguay, demand. . 


*Holiday 


1.30% 
99.00 * 


93.00 94.50 


DUN’S REVIEW 


Bank Clearings Again Lower 


ANK clearings continue to show quite a reduction from 

the heavy amount of a year ago. The total this week at 
all leading cities in the United States of $8,846,202,000 is 
12.3 per cent. smaller than that for the corresponding week 
of last year. At New York City, clearings of $5,761,000,- 
000 show a loss of 15.3 per cent., while the total for the 
principal centers outside of New York of $3,085,202,000 is 
6.3 per cent. less than last year’s. The week both this year 
and last included only five business days. Losses remain 
quite heavy at nearly all of the cities of the country, though 
gains appear at a-few of them, the list again including 
Philadelphia, Omaha, Minneapolis, Dallas, San Francisco 
and Portland. 

Figures for the week and average daily bank clearings for 


the year to date, are compared herewith: 
Five Days Five Days 
Dec. 26, 1929 Dec. 27 1928 
$391,000,000 $42¢ 3,000,000 
540,000,000 536,000,000 
78,948,000 82,887,000 
151,740,000 183,666,000 
109,000 46,816,000 
778,000 be 
39,829,000 
Cleveland 8, 240, 000 : 
Cincinnati 57,113,000 62,073 3,000 
St. Louis 120,200,000 127,900,000 
Kansas 3,800,000 117,500,000 
Omaha 35 "242 2,000 
Minneapolis 
Richmond 
Atlanta 
Louisville .. 
New Orleans 
Dallas i 
San Francisco... 500,000 
Los Angeles...... 100,000 
Portland ‘ i 31,5 
Seattle 35,569, 1,2 
$3,085,202,000 $3,291,525,000 
5,761,000,000 6,799,000,000 


Per Five Days 
Cent. Dec. 29, 1927 
$415,000,000 

452, 000, 000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 


2,949,000 
588,083,000 
145,206,000 
101,789,000 

64,262,000 
123,800,000 
3,700,000 
,144,000 
5,000 
36,543,000 
45,107,000 
29,456,000 
50,060,000 
42,098,000 
164,900,000 


* 
Qo St ie GO Ma 


35,316,000 
74,939,000 
42,471,000 

7,594,000 


> "12 9,000 
42°711,000 
53,388,000 
37,504,000 
48, $48,000 

070,000 
10,000 
11,000 
73,000 
12,000 





Total 
New York 





Total All.... $8,846,202,000 $10,090,525,000 


Average daily: 

to date. $1,800,795,000 
ne 1,832,873,000 

1,734,527,000 

1,672,260,000 


$2,276,005,000 
0,000 
1,000 


$1,986,072,000 
2 ett <i. 000 


3 O88, 203, 000 8 "758,000 


December 
November 
October .. 
September 





Record of Week’s Failures 

ITH the reutrns covering five business days only, owing 

to the holiday, faillures in the United States this week 
number 396. The total compares with 498 defaults for six 
days last week, and with 359 insolvencies for five days a 
year ago. Fewer failures occurred this week than during 
the corresponding period of 1928 in the South and on the 
Pacific Coast, but the decreases were slight and were con- 
siderably more than offset by increases in the East and the 
West. With the higher aggregate of defaults, those with 
liabilities of more than $5,000 in each case rose to 255 this 
week, from 239 a year ago. 

Numbering 66, Canadian failures this week compare with 

42 a year ago. 
veek Week Five Days 
1929 Dec. 12, 1929 Dec. 27, 1928 


Over 
$5,000 


Days 


f'iye 
1929 Dec. 19, 


Dee. 26, 
Over Ove Ov 

$5,000 Total $5,000 Total $5,000 Total Total 
129 9: 87 210 
47 71 z 5 76 115 
638 96 ¢ é 88 125 
16 i 58 34 64 
285 514 
31 56 


SECTION 





Crude Oil Output Higher 


crude oil production in the United 
was 2,633,800 barrels, 


AILY gross States 
for the week ended on December 21 
with 2,622,250 for the preceding week, an increase of 11,550 
American Petroleum Institute. Daily aver- 
age production east of California was 1,923,200 barrels, against 
1,929,150, a decrease of 5,950. 

Imports of crude and refined oils at 
ports for the week ended December 21 
daily average of 235,143, compared with 
of 254,857 for the week ended December 14, 
four weeks ended December 21, 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended December 21 totaled 720,000 barreis, 
a daily average of 102,857, compared with 424.000, a daily 
of 60,571-for the week December 14, and of 90,643 
four weeks ended December 21. 


average 
com- 
pared 
barrels, according to the 


the principal United States 
totaled 1,646,000 barrels, a 
1,784,000, a daily average 


and of 242,500 for the 


average 


ended for the 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 
Boston The reserve ratio of the Federal Reserve Bank of Boston 
decreased from 85 to 83 per cent. during the week The reserves 
decreased $6,000,000. The circulation increased about $3,000,000, 
and the deposits showed little material change. The rediscount rate 
continues at 41%4 per cent. The call rate is 4% per cent. Time money 


is 51%4 to 6 per cent. Commercial paper is 5 to 544 per cent. 


Philadelphia The mone market in this district remains practi 
eally unchanged It is not easy The tone stifl is inclined toward 
firmness, with virtually no concessions to borrowers Prime com 
mercial paper is ruling around 5%, per cent., with a noticeable in- 
crease in inquiries. The market, however, still is dull. Demand 
loans continue to average between 5% to 6 per cent. for the besi 


names The trend is toward a continuance of the present rates. 


In South and Southwest 
St. Louis The demand for funds from commercial and industrial 


sources continues t« 


be fairly active. Rates are about as reported 
last week, except that collateral loans now range at 6 to 6% per 
cent. Commercial paper is 5 to 5% per cent., and commercial loans 


range from 54% to 6 per cent. 


Kansas City Deposits are up slightly General demand the past 
few days has been only fair, and the Federal Reserve Bank has low- 
ered its rate to 4% per cent. 


sing in the money market was noticeable 
pointing to a continuance of this tend- 
ency. While Federal Reserve rates continue at 5 per cent., in some 


Richmond.—A further e: 
this week, with indications 


quarters a reduction to 4144 per cent. is looked for at an early meet 
ing of the Board. Ample funds are available for regular commercial 
requirements at 6 per cent., and prime paper is being handled at 5% 
per cent. Some substantial real estate loans also are being placed 
at this latter rate. Rural banks generally are in good shape, and 
the year has shown few bank failures 


In Western Districts 
Chicago Money was steady this week, with no easing expected 
until shortly after January 1 Commercial paper is 5 to 5% per 
cent., while over-the-counter loans range from 51% to 5°, per cent 
Customers’ and brokerage loans on collateral are 6 per cent., with 


some shading on the larger loans. 


Cincinnati The tendency in the money market is toward less 


stringent conditions, but funds available for brokers’ call loans were 





restricted, and commitments were in limited amounts on a_ basis 


of S per cent. Funds for usual commercial purpores are ample fo 


all needs at the prevailing rates of 6 to 6% per cent 


Cleveland.—The money market is holding firm, but there is no 
indication of any unusual demand in the regular channels of trade 
In this Reserve district, the volume of debits to individual accounts 
during the past week gained materially over that of the former week, 
but still was under the volume of the corresponding week of last 
year There was a slight gain in holdings of discounted bills, but 
little change was noted up or down in the various other items re 
ported by the Reserve Bank 


Twin Citles (Minneapolis-St. Paul)——The demand for money is 
strong, and deposits continue heavy at local banks and savings insti- 
tutions. Rates for loans still range from 5% to 614 per cent. Com 
mercial paper is 5 to 5% per cent The local Federal Reserve Bank 
e in bills discounted of 





statement for the nast week shows a decre: 
aoe 


$4,966 





’ nd a decrease in total reserves of $8,691,S69 


‘ Deposits 
increased $411,936. 


COLLECTION CONDITIONS 


In Eastern Districts 


Bosto Local collections are considerably slower than they were 
a week age Complaints are being heard from the automobile trade 
but from paper dealers most reports show that payments have been 
fairly prompt. 

Providence Although collections continue more or less slow, in 
stances of improvement were noted in several retail lines. With 


wholesalers, Important gains are not anticipated until after the first 
of the year 

Hartford Local collections are classed as fair for the holiday 
season, despite the fact that there continue to be many complaints 
received regarding tardiness 

Philadelphia 
improvement noted in several of the retail trades 


Although collections still are slow, there was an 
during the week 
With chemical manufacturers payments seem easier, general reports 


howing them to be fair. 


Pittsburgh.—Most of the jobbers reported a slight improvement in 
collections during the week, with the best showing made by those 
handling seasonable merchandise. With retailers, collectio still 
average slow. 

Buffalo.—Mercantile collections are a little bit slow for this seagon 
of the year, the heavy holiday trade making it impossible re 
tailers to find time to look after their obligations, 

In South and Southwest 

St. Louis There was a slight improvement in collections this 
week, particularly in the retail trade. In the wholesale trades, how 
ever, and with manufacturers they are generally slow. 


Kansas City.—The satisfactory results of the holiday seaso 





given a more encouraging aspect to the collection situation, hich 
is said to be fairly satisfactory. 

Baltimore.—As Christmas business generally was good, it is be 
lieved that most merchants are now in a better position to meet their 
merchandise obligations than they were at this time last year. Dur 
ing the week, collections showed a fair improvement. 

Richmond.—Where careful credit methods are employed, collections 
are reported fair to about normal; but there still is much complaint 
of slowness in payments. 

Although collections continne somewhat slow, 


there were a sufficient number of improvements noted during the week 


Oklahoma City. 


to give a more favorable aspect to the collection status, 
Jacksonville-—In those cases where pressure is brought to bear, 
‘ollections have been fairly good, but in general they are not better 
than slow. 
Vew Orleans.—Loeal collections are showing a slight improvement, 
and considerable liquidation is expected within the next two weeks 


In Western Sections 
Cincinnati.—While a material improvement in collections is not, 
as yet, in evidence, the year-end liquidation of accounts should soon 
iave a beneficial effect on the situation. 





Although slight gains were made in a few trades han- 
dling seasonal lines, no striking improvement was noted in the 


Cleveland 


state of mereantile collections during the past week. 

Detroit Most of the Iocal retail merchants are now meeting their 
obligations with a little more promptitude, the large volume of cash 
holiday sales putting them in a better position than they have been 
for weeks 

Omaha.—Following a recent improvement, general collections are 
now classed as fair to good. In the rural northwest of Iowa and the 
southern part of South Dakota, collections are said to range from 
slow to fair. 

St. Joseph.—Although mercantile collections have been quite slow, 
during the last few days they have shown an encouraging improve- 
ment, With prospects for a further gain shortly after the first of 
the year. 

Denver..-With but few exceptions, there was no improvement 
noted in the collections situation during the week. As a whole, they 
are classed as fair. 

Los Angeles Local collections, for the most part, are running 
from fair to slow, with heavy liquidations in prospect during the 
next ten days. 

Seattle With retail merchants collections continue slow, but with 
Wholesalers there has been an improvement, reports of fair predomi 
nating. With instalment houses, payments are not better than fair 


due to the holiday season. 


Los Angeles Radio ‘Trade 

LOS ANGELES.—Distributors of radios in this territory 
report sales for the year from 50 to 100 per cent. larger 
than they were for 1928. Holiday demand has been some- 
what less than expected, but, as a whole, both manufacturers 
and distributors seem well satisfied with the year’s business. 
Prices have been generally well maintained, and credits are 
reported better than they were a year ago in this particular 
line. Some cutting of prices is anticipated after the first of 
the year, as it is thought that some surplus merchandise will 
be forced on the market at that time. 


For the first nine months this year Blauner’s, Inec., reports net 
profits of $470,075, against $344,265 in the corresponding period last 


year. 
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HOLIDAY SHUTDOWNS IN STEEL 


Mill Operations Suspended for Several Days 
—Prices Steady at Recent Levels 


VER the holiday period, steel finishing schedules sus- 

pended quite generally, the shutdown covering several 
days, on the average, and production figures for the week 
consequently lessened. Rates of ingot capacity in Pittsburgh 
and adjacent districts range from 50 to 60 per cent., the 
impression being that the low point has been touched and 
that after the turn of the year an upswing will be under way. 
Progress may be a trifle slow, but potential business has 
been accumulating; aside from restricted automobile manu- 
facturing, the outlook is regarded as fairly good. Railroad 
buying on a larger scale is anticipated, furnishing a stimulus 
in other departments, and local construction projects still 
figure quite substantially. Tin plate specifications are im- 
proving, and independent mills are resuming at close to 
capacity. Sheet mills, however, have considerable ground 
to regain. 

Finished steel prices for the first quarter are not yet based 
on any substantial tonnages actually closed, but apparently 
have been holding at recent minimum levels. A further 
stabilization is anticipated, following the merger of various 
finishing mills producing a diversified line. Bars, shapes and 
plates are quoted at $1.90, Pittsburgh, and other finished 
descriptions are practically unchanged. 

Foundries are in the market for iron supplies, though the 
standard for pig iron against current shipments has been 
quiet. Curtailed merchant output has taken up this slack, 
and quotations are steady, with basic at $18.50, Valley, or 
$19, Pittsburgh, Bessemer $19, Valley, and malleable $19, 
Valley, or $19.50, Pittsburgh. Semifinished steel is in a 
nominal position, with $35, Pittsburgh, quoted on billets and 
sheet bars. The scrap market has been slightly firmer, con- 
sumers showing a degree of inquiring interest, and $15.50, 
Pittsburgh, is now quoted on heavy melting steel. Fuel re- 
mains featureless, with a limited turnover in both furnace 
and foundry coke. Furnace coke is quoted at $2.65, at oven, 
though in some instances this figure has been scaled, in mov- 
ing distress tonnages. 


Other Iron and Steel Markets 


Buffalo.—Activity in steel is showing the usual depreciation com 
mon at this season of the year. 
75 to 80 per cent. of capacity, and orders are coming in somewhat 
spasmodically. No orders of importance have been placed for the 
past week. Pig iron is quiet, and little change is expected until 


Furnaces are operating at not over 


after the first of the year, as buyers are not anticipating, to any 


extent. 


Chicago.—The steel ingot output ratio for the area dropped to 55 
per cent. in preparation for the holidays, but inquiry and specifiea 
tions improved somewhat, particularly in the structural and automo 
tive fields. New structural inquiry totaled around °,400 tons, while 
recent contracts placed involved in excess of 7,000 tons. The gen 
eral tonnage of all types booked for the first quarter is a little be 
low normal. Actual orders booked, however, are much better than 
was expected at the end of November. Prices held steady, with 
pig iron at $20; rail steel bars, $1.90: soft steel bars, $2: and 


shapes and plates, $2. 


Inventorying in Shoe Trade.— rhe footwear market. is 
naturally slow and waiting, it being holiday and inventory-taking 
time, 
in the East, 
Spring shoes. 
cutting, although the bulk of the plants will close shortly for stock 
taking, 
land and the rest of the country, usually extend well into January. 


ut some orders for next month’s run have evidently been taken 


as there are inquiries in Boston for leather to go into 


Quite a few of the factories are said to have started 
and these inventories, with the different plants in New Enz 
Orders of volume are not apt to come in until after trade conventions 


usiness in the metropolitan area is light, but it 
is said that Brooklyn factories producing women’s high-grade turns 


and style shows 


how have more orders than was the case earlier in the month. 
Fine combed cotton goods mills are curtailing production 35 per 
cent. of average capacity, some of them being closed until the end of 


the year and others operating only part of the machinery a few days 
& week, 


REVIEW 11 
STEADIER MARKETS FOR HIDES 


Some Price Recoveries Occur, with Receipts 
Smaller—Calfskins also Firmer 


TRADING in domestic packer take-off lessened, but was 
of fair size, and packers, on the whole, continue free 
sellers. No price changes were noted. Packers talk firmer 
and higher on branded steers, which are in smaller receipt, 
but tanners are not concerned and the sole leather producers 
have the usual alternative of substituting the poorer-season 
native steers to come. That selection in current salting is 
barely steady at 16c. Packers worked off larger quantities 
of branded cows at the last basis of 13c. by including a 
smaller proportion of branded steers at steady rates, 

Country hides have continued mostly slow, but former 
activity in superior Northern district Southerns reduced sup- 
plies of these and shippers are inclined to talk more money. 
Boston reports a relatively better demand for Middle West 
buffs than for extremes, and paid 11%4c. for some, with up 
to 12c. later asked. Chicago extremes continue to be ranged 
at 13c. to 13%c. 

At the River Plate, frigorifico steers, which are in best 
season, continued to attract United States tanners and over 
30,000 sold at an advance of 25c. gold for Argentine kill, up 
to $39.75, figured the equivalent, c. & f. sight credit basis per 
pound, of 17}%e. On sales of light steers, exchange favored 
buyers, as purchases at $35 gold were at the equivalent of 
15%c., the same as ruled on previous buying at $34. 

Calfskins have held well in price, and on city stock, West 
and East, are somewhat firmer. It develops that split-weight 
Chicago city’s previously sold at 19%c. for 8 to 10’s and at 
18%c¢. for 10 to 15 pounds, or 4c. up. As based on those 
levels, straight weights are being quoted at 18%c., against 
last sales at 18%4c. Asking prices are up to 19c. Packers in 
Chicago have continued at 20%c., and last reports gave 
further offerings on this basis. In New York, supplies are 
kept closely cleared with a good demand, especially for 9- 
pound-and-down weights. These have appreciated in price, 
5 to 7’s bringing $1.80 and 7 to 9’s $2.20. The latter refused 
in one instance, with a sale made at private terms, which 
some believe may have topped $2.25. The 9 to 12’s brought 
$2.75. Kips sold for heavy 17-pound-and-up in New York 
at $4.10 to $4.25, as to collectors, with some unsold holdings 
reported held higher. 


’ 1 . , 

Leather Trade Sentiment Bette1 
HE sole leather market is admittedly weak and prices are largely 
nominal. In offal, trades were foreed through on double rough 
shoulders at a sharp decline, which some of the Philadelphia tanners 
claim they will not follow. Upper leathers continue slow to dull, 


usual year-end lassitude. Inventory-taking 


possibly emphasized by 
increases the restriction of trading, but sentiment, nevertheless, seems 
to show continued improvement 

The price on backs is largely conjectural, being from 42c. upward 
Some tannages of union trim sold at 42¢., but other trades are as 


sumed to have gone through at more as a large buyer who bid 42e. 


failed to obtain leather. It is significant that some of the largest 
tanners formerly talking 49¢. for tannery run now quote 46¢e. to 
{Te In a nominal way. prices are ranged from 42c¢,. to 46¢ 


Considerable excitement was caused in the offal market by some 
forced sales of double rough shoulders down to 40c., a drop of 6e. 
per pound from a former nominal quotation. Tanners making best 
stock take exception to this figure being quoted as a market, and 
insist their last sales were not under 45c., but investigation seems 
t show that these producers have not sold for a considerable time. 
Pellies show mixed situation 


Upper leathers are generally quiet, but talk is heard in New York 


f continued improvement in patent leather. Expectations are that 


kid for women’s fine turn shoes in mat and the various kinds of semt- 


mat finishes will continue to go well, although immediate trading is 


naturally restricted. In side upper, few sales of size are reported, 
while in ealf leather for women’s fine turn footwear certain tannages 
of light weights tanned from European raw skins have started to sell. 


Print cloths sold well up to the restricted rate of production last 
week, but sheetings and coarse cottons were slow. Immediate cur 
tailment of production in cotton mills is stated to amount to 35 per 
cent. of capacity, but many mills will resume operations after the 


New Year holiday. 
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TEXTILE OUTPUT STILL LOWER 


Further Curtailment Noted—Retail Stores 
Report an Excellent Holiday Business 


EXTILE production was curtailed sharply this week, 

" partly in consequence of dull demand and more largely in 
an effort to restrict the output to prevent stock accumula- 
tions in the next few weeks of normally quiet trading. That 
applies to silk and cotton mills, and to some of the cutting 
establishments. Reports from retail stores tell of a good 
holiday business in the last week or ten days, and many 
stores have equaled or run ahead of their December figures 
for last year. A great deal of the business was of a rush 
character, and the medium-priced stores fared better, on the 
average, than did the stores carrying the higher-priced and 
fancier lines of fine merchandise. 

Less than the usual volume of merchandise was offered at 
sacrifice prices in first hands in the last week or two, partly 
because buyers were unwilling to operate in quantities. 
Many of them were less attracted by low prices than by the 
desirability of the merchandise shown. It is the impression 
of first-hand traders that retail stores will begin buying 
Spring lines soon after the turn of the year, as many of them 
have lighter commitments than is customary and in several 
important cases they have the lightest commitments on 
styled goods that they have had on the books in years. 

The new business developing for Fall has been of a spotty 
character, some operators being quite willing to lay down 
their normal-sized orders, while others have bought very 
sparingly. 

Price irregularity is expected at the end of a year when 
any financial uncertainty exists, but most merchants are of 
the opinion that the declines have been much less drastic than 
in any previous time of stock liquidation. The relative 
steadiness is attributed to the generally clean condition of 
inventories. 


Print Cloth Prices Advanced 


Boa last week, print cloth prices were advanced 4c. a yard by 
at 


some of the leading houses, following very substantial sales made 
at the recent lower figure for contract deliveries extending in some 
instances into March. 
spot deliveries, and most houses are now declining to contract ahead 
at the low bids some buyers have submitted. It is expected that wide 
sheeting prices will be continued for deliveries extending into March, 
Denims sold freely at the low price recently named, 
flannels for Fall from cutters was 


The higher price is being insisted upon for 


without change. 
and the initial business on fancy 
about as good as in an average 

A meeting of woolen and worsted manufacturers will be held next 
The wool goods 


year. 


week to decide upon opening dates for Fall lines. 
particularly the dress goods division, is greatly interested in 
n show to begin on January 6 and continue throughout the 
week at the Ritz-Carlton Hotel The show is the result of a co 
operative arrangement between American fabric manufacturers, fine 
leading cutters and designers of garments. 
prices 


trade 
a fashio 





susiness 


very well 


dress makers, 


has continued slow in wool goods, but have been 
maintained. 

Unsettled raw silk markets have continued to exercise a depressing 
influence upon silk production is being cut down 
very sharply by some of the leading producers. More business has 
been done in fine silks for the Winter resort trade. 

In the rayon industry, yarn 
to turning out fine denier multifilament products, as the demand for 
the medium and low grades has been slowing up. Domestic producers 
are holding lists unchanged, but imported yarns and from 
offered sold at very low figures. 


merchandise, and 
producers are giving more attention 


seconds 


some distributors have been and 


New Floor-Covering Season 
A WEEK after the opening of lines of carpets, 


felt-base floor-coverings 


linoleums and 
that the initial 


rugs, 
for Spring, it is seen 


business has been as large as agents were anticipating. Wiltons, 
axminsters and American-Oriental types were ordered rather better 


than was expected, and the business done on the fine new grades of 


goods was distinctly satisfying 


deep pil 


An event of the week was the closing of the largest single contract 
ever placed for carpets and rugs for a hotel. The business went to 
a New York house, and will be supplied to the largest hotel now 


being constructed in the city The contract included hard and soft 


floor eo. 


upholsteries and draperies, and furniture 
week of reported mergers of large 


carpet and rug mills and linoleum manufacturing concerns. 


erings 


Denials were issued during the 
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COTTON PRICE TONE STRONGER 
Moderate Rise in Quotations on Futures, with 
Trade Buying Among the Features 


NOTHING resembling a buoyant market for cotton ap. 
peared this week, yet up to Thursday’s closing there was 
a definitely stronger tone to prices. At that time, futures 
ranged from 5 to about 15 points above last Saturday’s final 
levels, the largest gains being in the nearer positions, 
Periods of easing developed on occasions, but they were short- 
lived, the buying power being better. Some scarcity of con- 
tracts existed during most of the week, and trade purchases, 
centering in the January delivery, were something of a fea- 
ture. The January notices were estimated at 50,000 to 70,- 
000 bales, out of a certificated stock in New York or around 
95,000 bales, and these notices were well taken. There were 
other factors making for moderately higher quotations, in- 
cluding a stronger technical speculative position, what is 
considered a favorable statistical situation, and an improv- 
ing outlook for cotton goods. Business in the latter was not 
active, yet there were indications of more interest on the 
part of buyers, and prices were steadier. The belief seems 
to be spreading that textile conditions will show some re- 
vival after the turn of the year, based on the growing con- 
viction that the purchasing power of the public generally 
was not seriously impaired by the late stock market collapse. 
In some other commercial circles, also, the week’s trends 
were rather more encouraging, and there is an undercurrent 
of confidence in many quarters. For the present, quietness 
in trade is to be expected, but the relatively small inventories 
in many channels augur well for the future. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fr 
IIE ~ nino cn ws owes as Fees 17.01 17.00 17.01 ees Saces <n 
BPE ee PP ee ere 17.01 17.00 17.18 - £0.48 Ihe 
Pare rr icine a 17.32 17.3 17.47 17.43 17.46 
PP ee Eee oe 17.56 17.55 17.64 17.75 17.68 
ST Si setasrncse eens haat 17.75 17.76 17.80 17.98 17.88 
SPOT COTION PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Dec. 20 Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 
New Orleans, cents..... 16.69 16.96 16.95 cate 17.11 
New York, cents........ 17.00 17.25 17.25 17.40 
Savannah, cents........ 16.83 17.07 17.07 eee 
Galveston, cents........ 16.95 17.25 17.25 17,46 
Memphis, cents........ 15.90 16.15 16.15 <p ces 
Norfolk, cents....27..... 16.75 17.00 17.00 ae 17.13 
Buouete. ~“CONtBs «<6 .0'020 16.56 16. 16.81 16.94 
Houston, cents......... 16.90 17. 17.15 17.30 
Little Rock, cents...... 15.88 16. 16.05 16.28 
Se. TUS, COB, -ccces os 15.75 15.75 16.00 16,00 
Dealing, Cents... .ccsrcce 15.95 16.20 16.20 16.35 
*Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 20, according to statistics 
compiled by The Financial Chronicle, 10,787,396 bales of cotton came 
10,549,303 bales last year. Takings by Northern 
spinners for the crop year to December 20 were 595,872 bales, com- 
pared with 592,703 bales last Last week's exports to Great 
Britain and the Continent were 266,936 bales, against 297,939 bales 
last year. From the opening of the August 1 to 
December 20, such exports were 3,891,949 bales, against 4,435,563 


into sight, against 


year. 
crop season on 


bales during the corresponding period of last year. 


Leather Tanning in China 

A GOVERNMENT repart states that a noticeable improvement has 

occurred in tanning in China during the last fifteen years, both 

dis regards quantity and quality of production. Although compared 

with United States and European standards, the quality of Chinese 

tannages is not good, it is much better than in years past and has 
been in larger demand in the home market. 

Unsettled main drawbacks to 
improvements in commendable 
Tanning is an ancient industry of China, and there are 
more than 3,000 establishments there turning out leather. Most of 
the plants, very hardly worthy the name of 
tanneries, employing only two to twenty laborers. Very little modern 
is used in these factories 
By far the production is sole leather, with 
smaller amounts of harness and upper leathers tanned. In the larget 
centers, some of the tanneries have only small amounts of modera 
the plants employ a very large amount of 


further 
progress has 


conditions have been the 


Chinese tannages, but 
been made. 


however, are small, 


machinery or other up-to-date equipment 


largest share of the 


equipment, and most of 


antiquated materials, 
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Look for 
the large . \Oa esas 
green ie rey 
sign on Sato . of 
the roof | yg, 
z chee mice Seat’ 
E ee see = 5 
Ses Sacecsbe bes : 
foes qa pret 
ean he Wh 
At the Fort Shelby, with all 
downtown Detroit practically at 


the doors, is every feature of ac- 
commodation to make your stay 
thoroughly pleasant—900 re- 
poseful, Servidor-equipped guest 
rooms, four excellent restaurants, 
and the thoughtful consideration 
of your interests in all things. 
Excellent rooms at $3.00, $3.50 
or $4.00 a day; also larger, more 
richly furnished suites. 











Hotel 
Fort Shelby 
Lafayette and First, Detroit 


Maynard D. Smith, President 
J. E. Frawley, Managing Director 




















Pacific Coast Paper ‘Trade 

SAN FRANCISCO.—Business generally among manufac- 
turers is good, and, although production of newsprint is in 
excess of trade requirements by 14 to 16 per cent., con- 
sumption has been running about 9 per cent. over the record 
of the corresponding period of last year, or 3 per cent. above 
the normal expansion. Jobbers of stationery and office sup- 
plies report satisfactory business. Collections have been 
fair to good. 


SEATTLE.—The number of orders being received by local 
paper distributors is larger than it was at this time a year 
ago, but the actual volume of business is smaller. Unsettle- 
ment in the market is given as a possible cause, while the 
much-talked of general slump in business, as a result of the 
stock market crash is supposed to have had some influence 
toward restricting buyers in their commitments. The small 
volume per order has been noticed by the trade for about 
six weeks. 

The Christmas demand fell off about the middle of the 
month. Nothing of importance is expected until after tax 
payments in March, but the fill-in volume, which customarily 
occurs following the inventory period in January, is being 
looked forward to with anticipation that it might contain 
a happy surprise. The sale of fruit wraps is being handled 
mostly direct from the mills. The bulk of the business of 
Seattle houses is on commercial requirements. 

The paper mills of the Northwest are running about 80 
per cent. of capacity. This should be considered normal, and 
is slightly better than the average of the industry elsewhere. 
Stocks of kraft paper in this territory amount to about 40 
days’ running. A normal supply would be about one week’s 
running. The price factor in kraft may or may not change 
with the Spring, but with newsprint the price, now ruling 
at $55 a ton, probably will be advanced to $60. <A total of 
610 tons of kraft paper daily is the capacity output of Wash- 
ington mills. In addition, the State’s mills produce daily 
260 tons of newsprint, 125 tons of book, and 50 tons of bond 
paper, 
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Pogress 


and economy 


Through Scientific Research 











WENTY years ago a Bell telephone subscriber 

inthe United States could talk with a total of 
5,000,000 telephones. Today it is possible for him 
to be connected with any one of 29,000,000 tele- 
phones in this and other countries. This vast in- 
crease in the value of the service, accompanied by 
substantial reductions in long distance rates, is due 
chiefly to the research laboratories where more than 
five thousand Bell System specialists and their as- 
sistants are continually searching out ways of im- 
proving telephone service and of holding down its 
cost to the user. 

American Telephone and Telegraph Company 
stock is the most widely distributed stock in the 
world—with more than 450,000 stockholders. No 
one stockholder holds as much as 1°¢ of this capital 
stock. The dividend record has been continuous for 
forty-nine years. The Bell System effects important 
econumies by manufacturing its own instruments 
and other supplies and by the ownership of patent 
rights and guarantees. It maintains the largest in- 
dustrial research organization in the world. It ren- 
ders an indispensable nation-wide service, making 
possible in this country inter-communication among 
more than 20,000,000 telephones and more than 
119,000,000 people. 

May we send you a copy of our booklet, 


* Some Finan tal Fac t “7 
BELL TELEPHONE 
SECURITIES CO.,, Jue. 


New York City 


195 Broadway 

















14 DUN’S REVIEW 





UNCERTAIN MARKET FOR STOCKS 


Price Irregularities Continue, with Late Improve- 


ment Recorded—Bonds also Variable 


\ UCH irregularity prevailed in the stock market this week, 
. partly because of continued unsettlement after the late 
collapse of prices and also due to uncertainty regarding the 
immediate future of trade and industry. These influences 
have been apparent for a number of weeks, and in this holi- 
day period they were perhaps more visible than has usually 
been the case in other years. On some previous occasions 
when the business situation was clouded, the coming of the 
Christmas holidays was signalled by a sustained upswing 
in prices, but this has been lacking in the current season. 
Instead, prices have moved about in short movements that 
carried the market quickly up and down over a comparatively 
small range without effecting any pronounced alteration. 
Trading volume is similarly lacking in smoothness, and evi- 
dently for the same reasons. The turnover on Monday, for 
instance, was close to 3,500,000 shares, but on the following 
day it dropped to less than 2,000,000 shares. Tuesday, in 
fact, was the lightest full day in more than sixteen months. 

Pool operations are an acknowledged factor in the present 
market, with most traders taking the short side because of 
the various uncertain elements. Such dealings have been 
aided by tax selling, which has been heavier this year-end 
than for a number of years. An exceptionally heavy gold 
outflow also is an important phase. Gold actually exported 
or earmarked for foreign account in a single week has 
amounted to $36,000,000, with the net loss since the move- 
ment started exceeding $90,000,000. The country, of course, 
has ample supplies of the metal, and can well afford to lose 
a substantial amount to countries where it can be used to 
better purpose than in this market. Nevertheless, a degree 
of adjustment is necessitated by the heavy shipments, and 
in these holiday weeks this is accentuated by the heavy de- 
mand for gold pieces on the banks. In some groups of stocks, 
notably the coppers, further unsettlement has prevailed be- 
cause of the uncertain position of the related commodity. 
Through all the maze of developments, however, a cheerful 
note is discernible. That consists of the relative ease of 
money, and the likelihood of a continued plentiful supply of 
funds in the coming months. With the credit position thus 
healthier than in many months, the market has a tendency 
to recover speedily from low levels. 

Bond prices moved this week over a similarly uncertain 
course. Small changes have been the rule, with gains of one 
day eliminating the losses of another and with the general 
market showing little or no definite trend. Tax selling has 
appeared here, also, as prices remain lower than they were 
in 1928 or 1927. The actual course of money rates has 
favored the bond market, but the heavy flow of gold to other 
countries produces a degree of uneasiness which rapidly off- 
sets any large-scale upward movement of prices. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 





Rai ad > 113.41 199.77 198.58 198.79 wp a 109.123 109.15 
Ir I 193.67 188.76 188.28 188.63 »o-- 189.31 189.81 
Gas & Tr 153.20 149.10 149.50 149.230 ; 150.00 151.00 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending -—Stocks——Shares— 

ye 27, 1929 This Week Last Year 


———— Bonds -, 


This Week Last Year 











Paper Trade in Northwest 

TWIN CITIES (Minneapolis-St. Paul) —Wholesalers re- 
port paper sales for the past four months about on a par 
with those for the corresponding period of last year. Prices 
in some lines are a trifle lower, and some slight reductions 
are anticipated. Orders are mostly for small amounts, and 
stocks throughout the Northwest are low. Dealers continue 
optimistic, and anticipate an improved demand. Collections 
are reported somewhat slower than they were at this time 
a year ago. 


a ahaa . 1,734,900 1,907,120 $6,266,000 $4,060,000 
3.491.800 3,697,200 §.491,000 5,662,000 
1,996,100 " 6,692,000 = 
ad 10,043,000 
9 TOO 7.698. 000 9'181.000 
100. O04 $10,170,000 $11,802,000 
4.500 7.582.976 $39 7,000 $40,748,000 
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HIGH MARKS FOR WHEAT 


Argentine Outlook Advances Prices on Al] 
Deliveries Except July—Oats Stronger 


ENSATIONALLY bullish news from Argentina turned 
the trend of grain prices higher on Tuesday, after a list- 

less opening session this week in which all grains eased frac. 
tionally lower. The Tuesday close in the major cereal was 
4%c. to 5c. higher, and the rally was continued after some 
profit-taking on the day after Christmas. The Argentine 
crop was Officially estimated at 143,000,000 bushels, leaving 
an exportable surplus of less than a quarter of last year’s 
total. Thursday’s gain was in fractions for the various 
deliveries, but materially above the lows for the day, and 
was due to the appearance of export buying. 

Corn moved within a narrow range, gaining from %%c. to 
%ec. Tuesday, and about cancelling the gain on Thursday, 
country shipments were heavier and the yellow cereal lacked 
the stimulus of foreign developments responsible for the up- 
turn in wheat. Oats made a fair gain Tuesday, running to 
better than a cent for some deliveries, but ran into profit- 
taking. Rye swung with wheat, but the price changes were 
not so sharp. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 181,156,000, off 821,000; corn, 6,735,- 
000, up 1,345,000; oats, 27,743,000, off 281,000; rye, 10,966,- 
000, off 246,000; barley, 9,881,000, up 321,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Fri. 
RPO.) acocies ocelp eae eed 1 1.20% * 1.25 
MER Senne vAcnee dove 1.27% 1.301 
DEE Sais prais'vie o-0.0sie 5'e.0 & 1 1.30% 1.54% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SRREI ay a's ets c0s-4 Sia vik s ee 91% 9136 92% Peer 91% 907% 
MIGPCR 6 c.cc.cct ceowesee 93% 93% 94 rarer 93% 931% 
Or be 961% 955% 96% 961% 95% 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


i SEIS A ey 4614 161% 47% cece 47% 47 
BORO. <0.5.5 oe nostic eu 47% 47% 48% aes 48% £5 3, 
BER Cakes wise-eiars cael 48% 49 49% Hades 49% 49% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee 3 1.06% 1.06 1.07% cove LOTH 1.05% 
MONO 5 ws waves aoaiews 1.06% 1.05% 1.07% er 1.061% 1.045% 
oe sats sues 1.04% 1.035 1.05% sees 1.05% 1.04 


*Holiday 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-——-—Wheat-————~+ Flour, ————- Corn—-——. 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports teceipts Expo! 
i. Ree Stee  énec~we 7,000 667,000 
Saturday 751,000 64,000 7,000 546,000 
Monday 1,004,000 102,000 11,000 1,210,000 
Tuesday ga 684,000 450,000 8,000 738,000 
Wednesday ... Crees eaieenne ae? |. SeWienecs 
Thursday 849,000 472,000 3,000 1,810,000 
NL. wad occ a: 3,975,000 1,088,000 36,000 4,971,000 


Last year... 109,000 7,250,000 592,000 


* Holiday 


5,405,000 3,459,000 


. : . : 
Car Loadings Again Decline 

| CADINGS of revenue freight for the week ending December 14 

totaled 923,240 cars, the American Railway Association an 





nounced, a decrease of 13,585 cars from the regate for the pre- 
vious week and of 40,428 cars from the figures for the corresponding 
week in 1928, but an increase of 54,490 cars over the total for the 
same week in 1927. 

All districts except the Pocahontas reported reductions in the 
loading of all commodities compared with those of the same week 
in 1928, but all districts reported increases compared with the figures 
for the same week in 1927, except the Northwestern, which showed a 


small decrease. The car-loadings in detail were: 


Week Ending Ch. Fr. 
Dec. 14 rv. Week 
Miscellaneous freight.........+... $19,721 + 1,527 
CE Sacer ceva sss akaesatadeuaeen 212,732 — 5,400 
Grain, grain products#......++..s+- 43,969 — 4,014 
FRO! ae ee oe 28,908 + 3,143 
Merchandise less than carlots...... 245,002 — 2,387 
OTE cocccsccccecccsecveececessce 8,868 4. 60 
CORE cscsivvocccvvtucevsevessceses 11,664 — 404 
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SURVEY OF RADIO TRADE 


(Continucd from page 7) 


INDIANAPOLIS.—This year local radio manufacturers 
went on reduced production schedules probably thirty days 
earlier than usual, due to the falling off, or so-called slump, 
in retail sales. Prices generally are remaining in good line 
and on on even keel. Some manufacturers have cut con- 
siderably on their higher-priced models, but it is believed 
that 1930 prices will vary but little from current quotations. 

In the distribution of radios and radio supplies, volume 
for the first ten months of this year was considerably higher 

_than it was in any previous ten months. Many manufac- 
turers, in fact, attained new records in output. The future 
outlook is very promising for a good demand for. quality 
merchandise at a fair price. 

Generally speaking, the radio market in this district will be 
divided between possibly seven or eight good, big manufac- 
turers in 1930. These manufacturers have dominated the 
market throughout the current year, with good merchandise, 
good sales policy, dealer protection, and good advertising. 





Automobile Sales at Omaha 


OMAHA.—Sales of automobiles in this territory this year 
unquestionably exceeded those of all previous years in num- 
ber, but in many cases dollar volume was not satisfactory, 
as numerous dealers reported unusually difficult competitive 
conditions. Sales were made on margins which could not 
permit much of a profit. This situation, however, did not 
apply to the distributors of a popular-priced car, who en- 
joyed an unusual demand all year, and were in a position 
to make trade-ins on a fair price basis. 

Dealers generally believe that the volume in units will 
hold up in 1930, compared with the 1929 record, but believe 
that competition will be even more strenuous and expect the 
year to show little from a net profit standpoint. At present, 
dealers have a large number of used cars on hand and have 
been making a strong effort to clear these up before Jan- 
uary 1 inventory. In many cases, they will be forced to 
suffer heavy losses, in order to move these cars. 

The large sums which are being spent on road programs 
in Iowa and Nebraska will be very helpful to the truck 
business, and dealers expect that 1930 will be a banner truck 
year. Competition in this particular department is not 
nearly so severe, and better trade-ins are obtained. Auto- 
mobile accessory companies report 1929 as a normal year, 





Some of the largest fine cotton goods mills DIVIDEND 
are operating 40 per cent. under capacity, — -—— — 
following a constant decline of prices below 
costs of production. Print cloth and sheeting 
mills are stated to be averaging about 70 per 


cent. of capacity operations, 


BARROW, WADE, GUTHRIE & CO. 


ruary 17, 1930, to holders of such shares o 
ACCOUNTANTS AND AUDITORS record at the close of business at 12 o'clock, 
Noon, on January 11th, 


Equitable Bldg. and Chanin Bldg. A. H. 
NEW YORK CITY December 26, 1929, 


REVIEW 


ANACONDA COPPER MINING CO. 
25 Broadway, New York, N. Y. 
DIVIDEND NUMBER 106 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a div- 
idend of One Dollar and Seventy-five Cents 
($1.75) per share upon its Capital Stock of 
the par value of $50 per share, payable Feb 











LA SALL 


WOODWARD at ADELAIDE 
750 ROOMS 
EACH WITH BATH 


$25° to $4 a day Single 
$4 and up Double 


IN THE CENTER OF 























though they have been obliged to add other departments to 
supplement their regular lines, in order to obtain a satisfac- 
tory volume of business. The branch houses of national tire 
companies are now engaged in obtaining Spring orders, and 
contracts to date have been equal to those for the same period 
a year ago. 


THE NECESSITY OF. 
CREDIT INSURANCE 


@, Credit Insurance begins when your 


NOTICES 


Fire Insurance stops—when your mer- 
chandise has left the protection of your 
; | four walls and is turned into accounts. 


1930 @_ Our new Simplified Protective Policy 


MELIN, Secretary. 


is clearly understandable. It insures all 


outstanding accounts against abnormal 





Branches Ri ae 
Beston Detroit St. Louis INSPIRATION CONSOLIDATED COPPER CO. | losses. The terms are liberal—yet the 
—. Los Angeles a me 25 Broadway, New York, N. Y. cost is moderate. 
Philadelphi 
Setins sce Utica The Directors have this day declared a 2 . 
Representatives dividend of $1.00 per share, payable January @ You can't afford not to carry Credit 
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GIBSON & WESSON, Inc. 


The Directors have 


25 Broadway, New York, N. Y. 


this day declared a 
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In All Branches 








11@ William Street, - 








NEW YORK 


dividend of $2.00 per share, on the shares of 
the par value of $100.00, payable January 6, 
1930, to stockholders of record at the close of 
business December 12, 1929. 

a. Ws 
November 29, 1929. 


ALLEN, Treasurer 








100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPADDEN, President 
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The Mercantile Agency was founded 


§41 


Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN & CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 






































